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ON THE BARGAIN COUNTER. 
Attractive Standard Stocks Selling on a Good Income 
Basis. 

Compared with their highest prices of record, the 
leading standard railroad stocks around present fig- 
ures look exceedingly attractive to the long-headed 
investor, who is the man prepared to ignore tempo- 
rary market conditions, and who realizes that sooner 
or later the spirit of unrest terminates, just as there 
is an end to all unnatural conditions. ; 

The careful investor is he who realizes that this 
country of boundless resources cannot go backward, 
but ceaselessly forward, and he is prepared to buy and 
put these securities in his strong box, ignoring mar- 
ket fluctuations for a few years to come, knowing 
well that at present prices the best dividend payers 
will return a liberal yield. 

We do not attempt to prophesy that a further de- 
cline will not occur. In periods of depression and 
gloom fundamental values come in for little serious 
consideration. They don’t count in such times. But 
stich times give men of courage who have faith in the 
nation’s future rare opportunities to possess them- 
selves of. standard securities at prices which, in a 
time when optimism again abounds and pessimism 
is relegated to the rear, will show a handsome profit. 

Our conclusion is based on the well-grounded the- 
ory that the country is a long, long way from having 
exhausted its resources or opportunities. Some of 
the leading standard shares which, in our opinion, 
are seliing close to the lowest prices they will see in 
some time are the following. They may go lower. 
but that will not detract from their intrinsic worth. 
In connection with these stocks we publish their 
high-water mark in 1906, a year of booming values, 
thei: market as of Thursday and the yield at this 
week’s figures : 

Pres. Y'ld 


Thursday's Div., High, (about), 
Price. Per Cent. 1906. Per Cent. 





Htehison ae 10134 6 110% 5.9 
os SRS RRR 101% 6 125% 59 
ago & Northwestern. ..13434 7 240 5.2 
Mil. & St. Paul....... 1095% 5 .1995¢% 4.6 
neral Sa 13834 8 184 5.7 
Guuisville & Nashville...... 133 7 156% 5.3 
Wat Northern pfd......... 126% 7 348 5.5 
mhattan Railway ........ 131 7 162 5.4 
¥, Meameiral,............. 10614 5 156% 4.7 
orthern Pacific ........... 115% 7 232% 6 
Pues van eee 120 6 147% 5 
man Palace ............ 158 8 270 5.1 
ithern Pacific ........... 100% 6 97% 6 
MN MMOINC ....... cece ees 15 10 19534 6.5 
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JACK, THE TRUST KILLER. 
President-elect Wilson Announces Assumption of a New 
Role When in Office. 
If the heads of the so-called trusts, from the big 











United States Steel Trust down to the smallest mem- . 


ber of the Trust family, expect any mercy from 
President-elect Wilson they are doomed to bitter dis- 
appointment after they have had an opportunity to 
read what Mr. Wilson says in his latest article on 
“Monopoly and Opportunity” in the March issue 
of World’s Work Magazine. 

In this article Mr. Wilson refers to the trusts in 
this serious vein: 


Here we have a lot of giants staggering along under 
an almost intolerable weight of artificial burdens, which 
they have put on their own backs, and constantly looking 
about lest some little pigmy with a round stone in a 
sling may come out and slay them. 

For my part, I want the pigmy to have a chance to 
come out. And I foresee a time when the pigmies will 
be so much more athletic, so much more astute, so much 
more active, than the giants, that it will be a case of 
Jack the giant-killer. 

That he does not fear them, that he believes that 
they can be pried apart and forevermore be made to 
behave themselves, Mr. Wilson shows when he says: 

What we have got to do—and it is a colossal task not 
to be undertaken with a light head or without judgment 
—what we have got to do is to to disentangle this colos- 
sal “community of interest.” No matter how we may 
purpose dealing with a single combination in restraint of 
trade, you will agree with me in this—that no single, 
avowed combination is big enough for the United States 
to be afraid of; but when all the combinations are com- 
bined and this final combination is not disclosed by any 
process of incorporation or law, but is merely an identity 
of personnel or of interest, then there is something that 
even the Government of the nation itself might come 
to fear—something for the law to pull apart, and gently, 
but firmly and persistently, dissect. 

But we fear that our new President will discover 
that being a Jack the Giant-Killer of the trusts is a 
harder job than just sitting in a library, under the 
glow of a soft light, and theorizing about them. The 
trusts are collectively an institution. In fact, they 
are creatures principally of his own state, which 
have grown into monsters of capital, with their tea- 
tacles, in the form of securities, reaching into myriads 
of homes. 

To dismember them is not easy, for the injury will 
spread and the hurt be felt. broadcast throughout the 
land. It is better to watch them with a big stick, and 
then when they collapse, as each in its turn must, 
in accordance with the laws of nature and economics, 
never let them again take shape in trust form. That 
will involve less fireworks, but it will be more en- 


during and cause less injury. 
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GEORGE GOULD AS A BLOCKADER. 
At the Last Moment He Opposes Deals His Rivals Are 
Interested in. 

Waiting until the very last moment, George Gould, 
through two corporations in whose affairs he plays 
an important, if not active part, has attempted to 
bring about a hitch in two important deals in the 
success of which his rivals are vitally interested finan- 
cially. 

One of these deals concerned the sale of the Cen- 
tral Pacific to the Union Pacific, and towards this 
end the resale of $126,650,000 Southern Pacific stock. 
Through the Western Pacific Gould appealed to the 
California Railroad Commission to nullify the Gov- 
ernment plan to dissolve the Union Pacific and South- 
ern Pacific alliance on the ground that it created 4 
monopoly to the injury of the Western Pacific. No 
one else views the plan in this light. 

The objects of this legal attack on the Union Pa- 
cific are the organizers of the banking syndicate who 
happen to have found it necessary to read Gould out 
of his Wabash property, knowing that with Gould 
actively connected with the reorganization it would 
be futile to attempt to raise capital for the road’s re- 
financing. It was a blow in revenge for what was 
considered a slight. 

The other blow delivered by Gould was designed 
to hold up the Subway contracts in New York as 
unfair to the Manhattan Elevated, which is leased 
by the Interborough Rapid Transit for 999 years 
on a guarantee to meet all fixed charges and pay 
7% dividend on the stock. Here, too, Gould saw 
an opportunity to get his revenge and spite upon 
Morgan and the house of Kuhn, Loeb & Co., both 
of these banking houses being concerned in seeing 
that the Subway contracts are carried out. They 
have displaced Gould as a figure, small as his was, in 
the world of finance. 

In neither case can Gould more than temporarily 
hold up these transactions and he can cause only 
brief inconvenience. These efforts at blockading, as 
a ninth hour stroke, are as short of being brilliant 
as the mind of the man who conceived them is lack- 
ing in genius for finance. 


BOND ISSUES UNDER ANOTHER NAME. 
Notes Created to Provide for Floating Indebtedness Are 
Fixed Obligations. 

The considerable decline that has taken place in the 
market value of the stocks of the newer industrials, 
the slump in quotations affecting equally the preferred 
and common shares, will more than likely from now 
on force upon investors the netessity to scrutinize 
such so-called investment opportunities with greater 
care. 

Financing the necessities of a corporation through 
the sale of preferred stocks has had a wide vogue 
because business men and investors hitherto have 
seen in these securities what they considered to be 
attractive opportunities for an investment in a going 
business yielding a liberal return. This return, usually 
around 7 per cent. and often better, has been too at- 
tractive to resist. 

The average buyer of a preferred stock, seeing that 
the covenant in the charter of a corporation made it 


; ' - 
impossible for the corporation to mortgage its prop- 


erty without the consent of at least three-fourths of 
the holders of both classes of stocks, believed thg 
this restriction provided a safeguard strong enough 
to keep him relatively in the position of a preferre 
creditor, in intent, at least, if not actually, and jj 
express terms. ry 

This, however, is not the case. There are mox 
ways than one to reach a given point, even where on 
of the means is barred. In the case of two large 
corporations, The Studebaker Corporation and th 
M. Rumely Company, large note issues were created 
$8,000,000 in the first instance and $10,000,000 in the 
case of the Rumely Company, within a few yea 
following the sale of large preferred stock issue 
These notes were created in each case to provide fo 
floating debt and for further expansion. 

Such note obligations, as soon as issued, becom 
prior liens. They must first be satisfied and the inte. 
est on them provided for and the preferred stod. 
holder is not then in the same entrenched position ly 
believed himself to be when purchasing stock, afte 
studying carefully the covenants in the charter, whid 
he was told were incorporated in order to increase th 
value of his security. 

Their knowledge now awakened by a demonstra 
tion of the ease with which corporations are enabled 
to step around supposed restrictions, investors in pre 
ferred stocks cannot be blamed for exercising greater 
care in their investment selections. The facilities open 
to corporations to create new obligations has also it 
no small measure caused the extreme weakness in the 
market for these shares, for it has brought about liqui 
dation in a thin and unseasoned market from holdes 
who have not been favorably impressed by the rapil 
change in the standing of these securities froma 
strong to a weaker position. 


THE MONEY TRUST AT LAST. 
Members Officially Announced by Pujo Committee—No 
Very Startling or Surprising. 
The Pujo Money Trust committee has at last at 
nounced itself as being satisfied that the Money Co 
bine is composed of the following: 


J. P. Morgan & Co., of New York. 

The First National Bank of New York. 
The National City Bank, New York. 
Kuhn, Loeb & Co., New York. 

Kidder, Peabody & Co., of Boston. 

Lee, Higginson & Co., of Boston. 

Illinois Trust and Savings Bank, of Chicago. 
First National Bank of Chicago. 

First Trust and Savings Bank of Chicago. 
Kissel, Kinnicutt & Co., of New York. 


Of course, the tentacles of the monster reach 0 
elsewhere and through one or more of the banks 
banking firms above listed, have many other concefti 
in their grip. These are shown by diagrams on whid 
are concentric circles, in different colors, each circk 
representing a sub-money devil responsible to # 
leading Satan at the head of the list. Zigzag lines 
dots and dashes show the connections between # 
big firms and corporations whose securities they 
The representation of each firm or bank in the dit} 
torate of the big trusts is indicated in much the 9 
manner. 

We have indicated in the recent past that since ™ 
testimony was introduced before the Committee tht 
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eo . . . 
has been several changes in directorates and shifting 
of ownership of shares of stock held by some of the 
big groups, and we believe still further changes are 
likely to come, SO that by the time Congress takes up 
the task of legislating to get after the offenders, they 
will have dissolved their most intimate trust relations. 

The existence of the Money Trust has been proven, 
put a false interpretation has been made with respect 
to the existence of the combination. Instead of hav- 
ing been due to the machinations of designing finan- 
ciers, as alleged by the Pujo Committee, and whose 
object was to crush all rivalry and establish a mo- 
nopoly, the real facts are that the necessity for com- 
bination was forced on these banking interests through 
faulty currency laws, which concentrated money 1 
the financial centres and through high and excessive 
tariffs which crushed the little manufacturer by cut- 
ting off his supplies of raw materials, thus encourag- 
ing combinations and trusts. These latter, by reason 
of their great size, were unable to finance their needs 
adequately except by going to the big bankers. Thus 
the system grew on what it fed upon. 

A reform in our currency laws and the restoration 
of fair competitive conditions through a reasonable 
tariff reduction will do much to abate the evils com- 
plained of. If Mr. Untermyer and the Pujo Com- 
mittee purpose to frame bills providing penitentiary 
sentences for Money Trust offenders without first 
pointing out the original causes of the concentration 
of credit and money, they will be merely stirring up 
public sentiment without providing an effective rem- 
edy. But the Pujokers are evidently intent on the 
spectacular and hence, while what they have to say 
may provide big newspaper headlines and a lot of 
wagging of heads about the dreadful Money Trust, 
the latter will not be robbed of its power unless the 
first causes of its creation are delved into and the 
correctives applied there. 





























































































































UNION PACIFIC’S INVESTMENT ACCOUNT. 


Decline in Securities Road Owns Cuts Deeply into Profit 
Made on So. Pacific’s Purchase. 


The popular belief that those close to the financial 
throne cannot make mistakes and are the favorites of 
fortune is ruthlessly shattered by the facts with respect 
to Union Pacific’s experiences as a large investor in 
tilroad shares other than its own. These stocks were 
purchased during the lifetime of the late Edward H. 
Harriman when that railroad genius was stretching out 
his powerful grip in an effort to obtain complete do- 
Minion over the leading steam railroads of the country. 
Mr. Harriman bought 323,374 shares of Baltimore & 
Ohio common stock at an average price of 120, 72,064 
shares of B. & O. preferred at 92%, 103,431 shares of 
Chicago & Alton at 8614, 40,187 shares of Chicago & 
orthwestern common at 142, and 225,000 shares of 
Ilinois Central at 167. All these stocks show a con- 
iderable market loss, taking the closing quotations on 
ednesday as a basis of computation, as follows: 
























Market Loss, 















ommittee thet 











Wednesday, 
Cost. Feb. 26. 

Bo 0csseccceneavas $38,801,040 $6,751,557 
Be a a 6,665,920 540,480 
leago & Alton pfd........... 8,946,781 6,283,432 
Hinge” & Northwestern com.. 5,946,673 641,989 
mois Central ................ 37,692,256 10,298,506 
a edly $24,515,964 


Only two railroad stocks in the company’s investment 
account still show a profit over the average purchase 
price. There was a purchase of 34,844 shares of Railroad 
Securities common and Railroad Securities preferred, but 
there has been no market quotations for them, as the 
Railroad Securities Co. is a strictly Union Pacific enter- 
prise. The stocks still showing a profit on the invest- 
ment are C., M. & St. Paul preferred, consisting of 
18,450, costing $100 per share, and the 1,266,500 shares 
of the Southern Pacific, for which an average price of 
$75 was paid. The profits on these two investments were: 


Profit at Pres- 


Price Paid. ent Market. 


Chicago, Mil. & St. Paul pfd..+$1,845,000 $701,000 
Southern Pacific com ......... 94,987,500 * 31,662,500 
$32,363,500 


*Profit figured with Southern Pacific common at par. 

TStock bought at par on subscription offering. 

The profits on these two stocks are still enough to 
wipe out the loss on the other purchases and leave over 
$7,000,000 to the credit side of the investment ledger. 
But the losses sustained on the major portion of the 
Harriman purchases carry the lesson that neither the 
powerful capitalist nor the all-powerful corporation is 
proof against errors in judgment or endowed with an 
all-penetrating vision as to what the future may bring 
forth. Of course, in the end the Union Pacifie will re- 
cover considerable of its paper losses. It may by patient- 
ly holding its securities even emerge with good pronts, 
but that will be because the Union Pacific can hold on, 
whereas the individual investor, were he to sustain such 
large paper losses, would probably long ere this have 
found his resources exhausted and be compelled to let go. 





THE CARNAGE IN PRICES. 
The Victorious Bears Grew Fat on the Slaughter of 
Stocks from the High in 1912. 

Forty-five of the most active stocks listed on the New 
York Stock Exchange have, according to a compilation 
prepared by The Financial World’s statistical depart- 
ment, suffered a veritable carnage in market values since 
their highest prices in 1912 compared with the low price 
reached last Tuesday. Since the latter date there has 
been a moderate recovery, but not to such extent as to 
make much of an impression in wiping out the decline. 

The total market loss reaches the enormous and strik- 
ing figure of $1,027,303,729. All over the world similar 
losses have been recorded on all the leading exchanges. 

Conditions similar to those which investors have had 
to confront in the last few months are rarely witnessed. 
It is analogous to a silent panic. The bears, who had 
grown thin for want of prey to live upon, have waxed 
so fat over the feast of the last few months that they 
can barely move around in comfort. 

But the pendulum never swings in one direction. It 
will rebound and probably at a date earlier than pessi- 
mistic Wall Street expects. The following table indi- 


cates the losses sustained by leading stocks in less than 
a year’s time: 


High, Recent Loss in 
1912. ow. Dollars. 
Amalgamated Copper .... 92% 6634 $40,009,854 
American Beet Sugar..... 77 34% 6,375,000 
American “Can o...6c68 47 24 9,638,282 
American Malt pfd....... 69% 47 1,942,402 
American Smelting ....... 91 68 11,500,000 
American Sugar .i..:....; 133% 113% 9,000,000 
American Tobacco ....... 324% 35 35,614,524 
American Woolen pfd..... 941% 77 6,600,000 
Anaconda Copper ........ 1% 34 34,752,180 
PRS pc Se ere 114 10034 19,729,710 
Baltimore & Ohio........ 111% 100 18,079,308 
CR. on £5645 5.9556.00.008 5 81 3834 25,350,000 
OS ge Eee” 94 87% 2,863,980 
re 72% 47% 3,312,027 
Canadian Pacific :.....:..: 283 227% 111,000,000 
Chesapeake & Ohio....... 85% 70% 9,261,907 
he OS SS Aare 117% 107 12,360,995 
Chino Copper ....... :++++ 50% 37 10,398,500 
Fed. Mining & Smelting.. 52% 36% 960,000 
General Electric .......... 188% 137% 51,613,530 
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13,600,941 
38,373,254 
20,765,062 
5,129,415 
12,300,000 
3,730,125 
3,135,435 
39,631,756 
1,190,000 
23,700,000 
9,304,031 
42,160,000 
79,428,631 
35,525,000 
45,673,179 
3,387,461 
8,250,000 
6,563,926 


Great Northern pfd 
Illinois Central 

Inter.-Met. com. 
International Harvester... 
International Pump 
International Pump pfd.... 
Lehigh Valley 
Loose-Wiles 

Louisville & Nashville.... 
Missouri Pacific 

Northern Pacific 
Pennsylvania 

Reading 

Southern Pacific 

Rumely 

Southern Railway 
Studebaker 

0 ae 13056 5,028,750 
Union Pacific 51,453,019 
U. S. Steel 3 ¢ 104,837,390 
U. S. Rubber 4 3,112,500 
Utah Copper 28,378,260 
Va. Car. Chemical 7,345,905 
Woolworth 14,937,500 


$1,027,303,739 


IRON RULE IN MEXICO HELPS. 

There has been a very marked fall this month in all Mex- 
ican securities, both National and those of private cor- 
porations, but it is significant that since the overthrow of 
Madero and the substitution of the iron rule of the Huerta 
Diaz regime a steadier tone has developed. Some irregu- 
larity is still possibly to be expected ,but the bulk of the 
liquidation appears to have already taken place. Here 
are some quotations as of Feb. 1 and those of Feb. 26: 

Feb. 26 Feb.1 Loss 
a 73% 5% 
Greene Cananea Copper 8% 
Mexican Petroleum 74% 
National Ry. of Mex. Ist Pfd......5 60 
National Ry. of Mex. 2d Pfd...... 24% 4 
National Ry. of Mex. prior lien 4%s.85 8534 4 

The February 26th prices quoted for the National Rail- 
ways of Mexico securities and the Greene Cananea are 
the bid prices, as no actual transactions took place on the 
day named. There is little question that the new regime 
in Mexico represents all that was typified by Porfirio 
Diaz, who was driven out by Madero, and that capital 
will now regard the restoration of the military power and 
the inflexible rule of the system which kept Mexico in 
order for 30 years as the first big move toward more 
stable conditions. 


BANK NOTE COMPANY ANSWERS BACK. 


The American Bank Note Company took cognizance 
this week for the first time of criticisms that had been 
made to the effect that the New York Stock Exchange 
members owned stock sufficient to control the company 
and submitted proof to the contrary. There are 180,000 
shares of stock of the company outstanding and Presi- 
dent Warren L. Green, speaking for the company, said 
that less than 1,900 shares were owned by members of 
the Stock Exchange. These shares were held by six 
members of the Exchange. Twelve Stock Exchange 
houses hold 4,986 shares of the stock but whether they 
are the property of these firms or are carried for custom- 
ers, the company does not know. 

One point of criticism has been that the American Bank 
Note Co. enjoyed a monopoly of the business of engrav- 
ing the certificates of stock or bonds listed on the Stock 
Exchange by reason of the reputed control of the com- 
pany by Stock Exchange members. No such exclusive 
privilege is enjoyed and the company’s success has been 
due to the fact that its work was such that the Exchange 
was fully satisfied with its financial responsibility, char- 
acter and direction of management, quality of workman- 
ship, etc. 

There are six engraving companies whose work comes 
in competition with that of the American Bank Note Co., 
and which make certificates of stocks or bonds that are 
listed on the Exchange. Moreover, the American Bank 
Note Company’s work for companies represented on the 
Exchange is less than 9 per cent. of its total output. 


es, 


TRUSTING IN BANKERS. 

The prompt response by a host of investors who were 
recently invited to subcribe to a public utility investment 
proposition the details of which were declared in advany 
to be secret and not even to be shared by those who put 
their money into it, illustrates the faith which investor 
have in bankers who call upon them to put up the mong 
and leave the rest to the judgment of the bankers — 

Many skeptics criticized the method followed, but their 
predictions of failure have not been borne out. 

The Financial World has been informed by one of the 
principals in the recent undertaking of this sort launche 
by the banking house of Henry L. Doherty & Co., thy 
there will be no publicity whatever with respect to th 
manner in which the money is to be used except that} 
is in the line of investment in what are regarded as sounj 
public utility securities which have good possibilities g 
growth in value. The investments will be made andj 
the market for the securities develop as the syndicat 
believes it will, there will be a distribution of profits 
sooner or later. The bankers will be the sole judges o 
when to buy and when to sell and that will be all. This 
same syndicate successfully managed and made profit. 
able a similar undertaking with the Gas & Electric & 
curities Company, a corporation organized to buy an 
sell public utility bonds and stocks, and it is now pay 
ing dividends on both common and preferred stocks, the 
common being quoted at a heavy premium. The bankers 
were so situated as to take prompt advantage of gool 
opportunities which their wide knowledge of conditions 
permitted and which outsiders were not in a position to 
observe. 

The outcome of this second venture will be awaited 
with a great deal of interest. Its success would wu 
doubtedly encourage further efforts along such lines, As 
long as investors understand the full meaning of thes 
arrangements and go into them with their eyes opet, 
which they do in this case since the matter was clearly 
and explicitly placed before them, they cannot very wel 
complain if the results should not prove as great as amt: 
cipated, while on the other hand a big success would bt 
the proper reward for their implicit faith in the propos 
tion. 





ee 
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$4,000,000 


Chicago Railways Co. 


First Mortgage 5% Gold Bonds 
Dated February 1, 1907 Due February 1, 1927 


Interest payable February 1 and August lin New York and Chi- 
cago. Denomination $1,000. Coupon or registered bonds. Optional 
at par and accrued interest on any interest payment date. 


Previous I-sues of these bonds are listed on Chica 
Stock Exchange, and application will be made to | 
the issue. ication will also be made to 
list the total issue on New York Stock Exchange. 


For full particulars of this issue attention is called to a letter of 
Henry A. Blair, Exq., Chairman of the Board of Directors, 
copies of which ro 4 6 had on request and from which the fol- 
lowing facts are taken: 
The Chicago Railways Company operates without surface com- 
petition an electric street railway system of over 466 miles of 
single track, serving the Downtown" as well as the entire 
North and West sides of the City of Chicago. This territory has 
a present estimated population in excess of 1,600,000. ) 
earnings, as officially reported, over twice interest charges. 
Annual gross earnings of the Chicago Railways Company have 
insreased more than 87,000,000 within the past three years and 
now cupent to ye | tied Avomenpaped be ordinance of . 
City of Chie tbe officia! valuation of the Company's pro 

i always be fe First 





wil at least $30,779,874,94 in excess of t 
Mortgage Bonds. 

Under the arrangement between the City and the Company, 8 
provided by the ordinance, the City is equally interested in in 
creasing the net earnings of the property ; thus the First Mort 
gage Konds now offered are, in a certain way, quasi-munici 
securities. [he property of the Chicago Railways Compaty 
is being equipped and wiil be maintained in a manner to givé 
the territory served by the Company the finest service 
money and engineering ability can provide. 


We recommend these bonds for investment 
Price 9914 and interest 
Complete circular upon request 


National City Bank Harris, Forbes & © | 


Successors to N.W. Harris é Co., NT 
of New York Pine Street, cor. William, N.! 
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LISTED BONDS 
Underlying Railroad Bonds 





PENNSYLVANIA CONVERTIBLE 3%4s. 

To those banks and business houses which follow the 
policy of investing their secondary reserve in bonds the 
Pennsylvania convertible 34s are attractive. To such 
investors the primary considerations are safely and a 
broad market. In addition to meeting both of these re- 
quirements the Pennsylvania convertible 3%s offer an at- 
ractive return at present prices. The bonds sold this 
week at 967% per cent., at which price the yield is over 
480 per cent. 

The Pennsylvania convertible 3%4s mature October 1, 
1915, or in slightly over two and one-half years. Consider- 
ing their early maturity and the present attractive yield 
fora bond of this character, nothing short of a panic could 
cause any extensive decline in price from the present 
level. Owing to the nearness of the maturity, if they 
show no advance over the present price a year hence they 
will then return to any buyer at that time 5.75 per cent. 





RIO GRANDE WESTERN 4s. 
The Rio Grande Western first mortgage 4s sold this 
week at 8934. This is close to the lowest price touched 
by these bonds during the panic of 1907, and represents 


a decline of over five points from the high price of last . 


year. At the price touched this week these bonds yield 
about 5.15 per cent., and in the opinion of a number of 

Vall street bond experts these first mortgage bonds at 
this price are a most attractive bargain. 

Notwithstanding the fact that the credit of the Den- 
ver & Rio Grande Railroad is none too high, these under- 
lying Rio Grande Western first mortgage bonds can be 
regarded as thoroughly protected in every respect. Even 
in the event of such a development as a receivership for 
both the Denver & Rio Grande and the Western Pacific 
the interest on these first mortgage bonds would continue 
to be paid. These bonds are secured by a direct first 
mortgage on 423 miles of road, and are prior in lien to 
the Rio Grande Western First Consolidated 4s and the 
Denver & Rio Grande Refunding 5s and the Adjustment 
is. The loss of this mileage on which the Rio Grande 
Western bonds are secured would break the Denver & 
Rio Grande Western property in two. 





DU PONT POWDER 4's. 

Considering the general decline in bond prices, and 
the fact that the Du Pont Company has been forced to 
dissolve as a result of a decree of the United States Cir- 
cuit Court, the debenture 4%4s have held exceptionally 
frm. This issue was brought out in 1910 at 88%, and 
at the low price of this week the bonds showed a decline 
of only 114 points. 

The Du Pont De Nemours Powder Company operates 
some 87 plants located at various points throughout the 
country. Its chief products are dynamite, nitro-glycerine, 
blasting powder, smokeless powder and various by-prod- 
wts. This company has had a remarkable record. It 
has been in successful operation for more than one hun- 
dred years. It has a long dividend record, the present 
fate being 5 per cent. on the preferred and 12 per cent. 
on the common stock. Net earnings are about eight 
limes the interest charges. The dissolution plan provides 
for the exchange of the debenture 4%s for bonds of the 
subsidiary companies, on a basis which will not reduce 
the income of the present holders. In an industrial com- 
pany the question of management is a more vitally im- 
portant factor than in the case of a railroad or public 
Stvice corporation. These latter corporations supply 
public necessities, and being subject to strict regulation, 
there does not exist that opportunity for initiative and 
freedom of action as in the case of an industrial. For 
this very reason, however, the bonds of industrial cor- 
Porations, even when the company makes a brilliant 
show of earnings like the Du Pont Company, can seldom 

tanked higher than a business man’s investment. 


‘an attractive speculative investment. 


ielding over 5.30 per cent. the Du Pont debenture 4%s 


|} When you buy high grade underlying bonds of 
standard railroads, you ordinarily obtain the best 
security that a railroad has to offer. The supply 
of bonds of this class is steadily diminishing, and 
the newer issues, which are replacing them, have 
yet to make similar records for safety and stability. 


Write for Circular No. 578 
“Underlying Railroad Bonds”’ 


Spencer Trask & Co. 


Investment Bankers 
43 Exchange Place, New York 
Boston 








Albany Chicago 
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$657,000 
United Public Utilities Company 


(Operating Companies in State of Ohio) 


First Lien Six Per Cent. Collateral Gold Bonds 
Dated January 1, 1913 Due January 1, 1943 
Interest Payable January 1 and July 1 in New York 
Callable on any interest date at 110 
and interest on 90 days’ notice. 

Coupon Bonds in denominations of 
$500 and $1,000 registerable as to principal. 
Guaranty Trust Company of New York, Trustee 
First Lien 6% Bonds Authorized.......... $5,000,000 

First Lien 6% Bonds Issued.. 
The bonds of this issue are by deposit of collateral a first 
lien on Public Utility Properties operating in the State 
of Ohio, subject only to $177,000 underlying bonds out- 
standing. 

Estimated value of properties, over $1,000,000. 
The issuance of all securities of the underlying Public Utility 
Companies is subject to the approval of the Public Service 
Commission of the State of Ohio. 
Estimated net earnings of the combined companies for 
the year ending December 31, 1913, more than double the 
interest charges on the bonds outstanding. 
Economies effected through operating under a single man- 
agement, as against the former separate organizations. 
All the companies are now operated with electricity 
developed by water power. Supplementary steam relay 
plants are held in reserve. 
The Company has been incorporated and the Indenture 
securing the bonds has been drawn under the direction of 
Messrs. Masten & Nichols, Attorneys, New York. 
Their favorable opinion may be seen at our office. 

Full descriptive Circular sent upon request. 


Having already disposed of alargeamountof this issue we offer the 
unsold balance at 100 and accrued interest, subject to prior sale. 


Crawford, Patton & Cannon 


14 Wall Street, Morris Bldg., 
New York Philadelphia 








AND 


H. L. Crawford & Co. 


Industrial Trust Bldg., 
Providence, R. I. 


25 Broad Street 
New York. 


























Orders Executed in All Markets 


. Gray & Wilmerding 


Members New York Stock Exchange 


5 Nassau Street prone Rector 4420 New York 
















Commission Brokers 
For 
Individuals and Institutions 


‘(We have Nothing to Sell but are in- 
terested only in what will best meet the 


al requirements of each individual 
client.” Inquiry Invited 


CHMIDT &( JALLATIN 


Members of the New York Stock Exchatge 
111 Broadway New York 
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PUBLIC UTILITIES 


AMERICAN CITIES CO. GAINS. 


Recent reactionary markets have failed to bring out 
much stock of this company, either common and pre- 
ferred, and while other and more active speculative is- 
sues have shown marked weakness, small fractional 
changes have been the rule in these shares. The chief 
constituent company, the New Orleans Railway & Light, 
is showing a substantial increase in business and income 
and the other companies are said to be doing equally 
well. Stability and steady betterment, the marked char- 
acteristics of these properties, have been very gratify- 
ing to the security holders in this company, both foreign 
and domestic, and this satisfaction no doubt accounts for 
the disinclination of holders to part with their shares. 





The detailed report of the company for the full cal- 
endar year of 1912 is given below as compared with 1911. 
This explains better than anything else the reason for 
the comparative firmness in the shares: 


1912 1911 Increase, 
12 Mo. 
Earn. on Sh. Owned $2,282,593.81 $2,076,935.99 $205,657.82 
Am. Cities Co.— 
Interest on Bonds. 500,000.00 500,000.00 





Bal. for Pfd. Stock $1,782,593.81 $1,576,935.99 $205,657.82 
Div. on Pfd. Stock 1,233,210.00 1,230,852.00 





Earn. for Com. Stk.. $ 549,383.81 $ 346,083.99 $203,299.82 
Rate Earn’d on Com. 

3.4% 2.1% 

The increase on the earnings of shares owned was 
9.90 per cent., the balance available for the preferred 
stock increased 13.04 per cent., and the increase in the 
amount earned for the common stock was nearly 59 per 
cent. 


WISCONSIN RY., LIGHT & POWER BONDS. 


The Wisconsin Railway, Light & Power Co.. of Wis- 
consin, which was organized a few weeks ago to take 
over the La Crosse Water Power Co., La Crosse City 
Railway Co., and the Winona Railway & Light Co., of 
Winona, Minn., has sold to N. W. Halsey & Co., $1,200,- 
000 first refunding 5 per cent. gold bonds, which are a 
direct lien on all the property of the La Crosse Water 
Power Co., and the La Crosse City Railway Co., subject 
only to $220,000 underlying bonds of the property form- 
erly belonging to the La Crosse Co. Before March 10 
the physical property of the Winona Railway & Light 
Co. will be deeded to the new company free and clear 
of debt so that this property will also secure the new 
bonds. 

It is stated that the earnings of the combined prop- 
erties are now more than one and one-half times the 
interest on the $1,200,000 bonds. The combined prop- 
erties will be operated in connection with the operations 
of the Wisconsin Public Service Co., Green Bay Gas & 
Electric and other Wisconsin properties and thus re- 
ceive the benefit of the existing organization which has 
successfully developed other Wisconsin public utility 
properties as well as others in several other states. 


AMERICAN GAS & ELECTRIC GROUP. 


The reports of January operations of the five public 
utility properties, composing the most important proper- 
ties in the American Gas & Electric group, show uniform 
gains in earnings by all but one company. The exception 
is the Atlantic City Electric, which, while its gross earn- 
ings were $34,175, against $30,804 in 1912, a gain of 11 
per cent., reported a net falling off for the month of $575, 
and a surplus of $5,878, against $7,402. The Muncie Elec- 
tric Light Company, the Rockford Electric, Scranton Elec- 
tric and the Wheeling Electric gained from 8 to 34 per 
cent. in gross and 10 to 27 per cent. in net. 


———, 
——. 
——_, 








The Class of 


Bonds That 


Served Investors Best 


during the past six years, in 
maintenance of market price and 
amount of yield, are indicated in 


Booklet W-79, sent on request. 


N. W. Halsey & Co. 


49 Wall Street, New York 
Philadelphia Chicago San Francisco 











A 5% Public Utility Bond 


Yielding 5.60” 
Augusta-Aiken Railway & Electric Corporation 


1. Secured by a first and refunding mortgage 
on a property which has been in successful 
operation for many years. 


. Earnings show steady increases with growth 
of community served. 


. Bonds protected by a sinking fund. 


. Franchises favorable and extend well 
beyond maturity of bonds. 


. Company pays 6% dividends on its pre- 
ferred stock. 


. Outlook for future unusually promising on 
account of new developments. 


Particulars on request 


Redmond sco. 


33 Pine Street, New York 


35 Congress Street, Boston 











WE SPECIALIZE 


MISSISSIPPI RIVER POWER C0. 


STOCKS AND BONDS 


34 PINE ST. BERDELL BROS. NEW YORs 
POWER SECURITIES 





We Offer to Bankers Entire Issues 


Mortgage Bonds 
Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and whic 
operate in substantial and growing centres if 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 
19 Boulevard des Capucines, 
PARIS 
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THE WEEK IN BONDS oat 
~ ——s GONDITIONS BRIGHTENING. Public Utility Bonds 


While no marked increase in investment buying of 
bonds can be reported, dealers have been encouraged this 
week by the better response to intimations from them to 
customers that conditions have begun to improve and 























At this time we recommend investment 
in bonds of public utility companies for 
the following reasons : 

The earnings of public utility companies 
































that bonds are now on a basis presenting investment op- are not affected by changes in tariff, 
rg me Fee 4 ee i Their prosperity is dependent on the growth 

portunities the like of which has not been seen in years. of this country alone, independent a the 

Asa matter of fact the average of bond prices is now at conditions in other countries, 

its lowest point since 1908, immediately following the Experience has indicated that their growth is 








largely independent of financial depressions, 











panic of 1907. Liquidation has decreased also during the Send for Circular M-23, which describes five public utility 
k bonds each of which affords in our opinion a satisfactory 
present week. investment at an attractive price. 





The short term note market is presenting a very firm - 
undertone, the demand continuing strong from those per- White, Weld & Co. 
sons who are somewhat in doubt as to what influence the 14 Wall Street 
new Wilson Administration will have on the investment Chicago NEW YORK 
situation. Such notes, by reason of their early maturity, 
feel the influence of any factors making for depression 
less than do long term obligations. It would seem, how- 
ever, that inasmuch as the bond market has almost stead- 
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FIRST MORTGAGE 5% BONDS 












































ily declined since the election any developments of an of the 

adverse character such as that feared must by this time CONSUMERS POWER CO. 

have been pretty well discounted. peg * eater 

Some of the best grades of bonds are 3 points or more Gross income is about three times bond interest charges. 

their price of one year ago, a very heavy fall for Company serves forty municipalities with combined u- 

oy a ‘ The bedibiaese joint 4s, for instance, are lation of approximately 650.000, THIS BOND IS HELD 
hea Sephg * 7 LARGELY BY CONSERVATIVE FINANCIAL IN- 
now selling at 9434, against 9732, Lake Shore & Michigan STITUTIONS. 

Southern 4s are 9034, against 94 a year ago; Northern 


We offer a limited amount of this high grade security on about 
































Pacific 4s are 9714, against 9934; Atchison general 4s can a 534% income basts and will furnish descriptive circular on 
be bought a shade under 97, against 9934 one year ago; request. 
Union Pacific first 4s are selling at 957%, against 100% William P. Bonbright & Co 
in February, 1912. Like examples might be cited all incorperated . 
through the list. 

The leading factors responsible for these declines were Lonpon 14 es See YORK ene 





last year’s Presidential campaign and fears of an economic - 
readjustment; the European war, world-wide rise in the 



































cost of capital, increased cost and more extravagant mode WANTED ; 
of living, and anti-corporation agitation. This question City f E f | Al 6 
might be asked very pertinently by those who see some ] e) urau a, a., Ss 
sunshine ahead for investors: Which of the above factors 
is there that has not been discussed in all its phases and CHAS. H. JONES & CO. 
discounted thoroughly by the fall in bond prices cited? 20 Broad Street, New York 

It is our opinion that the bond market presents more Municipal, Railroad and Corporation Bonds 
attractive investment opportunities at the present time, Telephone: 3155 Rector Cable: ‘‘Orientment’* 











with a minimum of risk of a further decline, than at any 
time since the panic of 1907. 


es, Secured Bonds 



































COLORADO FUEL & IRON MELON HELPS. A First Mortgage Public Utility Bond 
The recent payment of 35 per cent. on the accumulated issued by a corporation having exclusive franchises for 
dividends due on the preferred stock of the Colorado Fuel part ga a latic and railway service and serving over 
& Iron Co. has put cheer into the hearts of the holders a m0, population at a price to yield the investor 
of the common stock. This action cuts down dividends 634% INCOME 











due on the preferred from 74 per cent to 40 per cent., Circular sent gratis 


and the business of the corporation is running along so 

nicely that it is anticipated that within another year the FULLER & CO. 55 Wall Street, New York 
40 per cent. still due will be cleaned off the slate. When ee, 
this is done the common stock, of which there is $34,- $ 

235,500 outstanding, will be in direct line for dividends. 100 BONDS 

The Rockefeller policy has been always along constructive Write for List N-22. 

lines, When the nation enters into another period of 

Prosperity, the common stock of the Colorado Fuel & EYER &COMPAN 

Iron Co. no doubt will see prices much higher than those 


S2Williom St., New York» 
at present quoted. 







































Specialists in 


United Light & Railways Company 


First Preferred Stock 


Earnings three times dividend charges 
Yielding in excess of 7% at market 


Company supplies half a million population in growing communities 
Write for Circular and Quotations 


Lamarche & Coady 


25 Broad Street New York 
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SELECTED BONDS 


Thie list of caréfully selected bonds and notes is compibed 
weekly by The Financial World to assist its subscribers in 
their choice of such securities. We shall be pleased at all 
times to forward the names of reputable dealers who will 
furnish full details regarding these investments. 








Railroad Bonds and Short Term Notes Yielding From 
4.05 to 5.95 Per Cent. 
Yield Pr. a 


N. Y. Central ist and Ref. 334s, 1997...........00- 


Chicago & Northwestern Gen. 3%, 1987............44. 4.10 
Louisville & Nashville unified Reg. 4s, 1940......... 4.15 
Baltimore & Ohio Prior Lien 3%s, 1925............ 4.36 
Met me PRUEOY SG; COC Fetes cick css cc dsceneces 438 
Baltimore & Ohio R. R. Equip. 4%s, 1915-1919........ 4.45 
Detroit River Tunnel Term. 4%8, 1961................ 4.50 
Atch., Top. & Santa Fe Adj. Stpd. Ss. Serer 4.55 
Maine Central 5S-yr. noted 48, 1914.........cccccees 4.63 
New York Central 4%s, 2 Mabe ings Mepeane 4.75 
Missouri, Kansas & Texas-Texas & Okla. Ist guar. 

ee | PPPPIT TTR ETTLLLTCTE eee E Ue iE T Eke eects 4.85 
Youngstown & Ohio River ist Ss, 1035... cacsessecee 5.00 
Chic., Rock Is. & Pac. Ry. Equip 4%4s, 1915-1927....5.00 
Chic., Rock Is. & Pac. Choc. Coll. 4s, 1917......... 5.00 
Virginian NS rere rere 5.05 
Clev., Cinn., Chic. & St. Louis Ry. Deb. 4%s, 1931...5.18 
Se ON YE | er Pere rire ee 5.50 
St. Louis Southwestern Ry. Ist Cons. 4s, 1932....... 5.70 
Atlanta, Birm. & Atl. Rec. Ctfs. 5s, 1913.............. 5.75 
Int. Great Northern Ce. eee arrrere ry. 5.95 


Municipal Bonds Yielding From 4 to 5.40 Per Cent. 


Chisago, Ii, Water 96, July, 1913.......sccccccseaes 4.00 
Racine, Wis., a eee es err 4.20 
Glens Falls, N. RE er errr 4.20 
Newburg, N. Be “ian Ret. se BE 666 0.552228 csdees 4.20 
Hudson County. og St arr 4.30 
Town of East Providence, R. I., 4s, 1933............ 4.35 
Houston, Texas, 5s, RE Be ge cal, bs kn pan ace 4.50 
East Side Levee & Sanitary Dis., Ill., 5s, 1915-17... .4.63 
Richmond, Mo., Sewer 5s, 1917-32..........ececeees 465°: 
CTU RATE, MOMER ey, BE SPUD N c.65sesiiwoevdenseces 4.65 
Pueblo, Colo., Water 4%s, 1916-31.................- 4.70 
City of Muskogee, Okla., School 5s, 1937............. 4.70 
Brownwood, ‘lexas, Water Works 5s, 1942......... er 

Checotah, Okla., Water ©. a ere rer 5.25 


Grassy Lake & ‘Lyronza, Ark., Drainage 5%s, 1934...5.40 


Public Utility and Industrial Bonds Yielding from 4.80 to 
6.15 Per Cent. 


Detroit has Es. DG ex cde 6bawess ceend ees 4.80 
Western Union Tel. Co. Funding Realty 4%s, 1950..4.85 
Rochester Ry. & Light Co. Cons. 5s, 1954........... 4.93 
Rockland Light & Power Co. Ist 5s, 1938........... 5.03 
Portsmouth, N. H., Gas Co. Ist 5s, 1931...,........ 5.05 
Wisconsin Gas & Electric Co. Ist wD .  S e 5.05 
Carolina Terminal Ist Guar. 5s, 1937.............66- 5.05 
Southern California Edison Co. Gen 5s, 1914-39..... 5.13 
Champaign & Urbana Water Co. Ist 5s, 1932........ 5.15 
South Bend & Southern Mich. Ry. Ist 5s, 1927..... 5.20 
Joplin & Pittsburg Ry. Co. Ist 5s, 1930............. 5.23 
Beloit Water, Gas & Electric Co. Ist 5s, 1937...... 5.25 
Virginia Ry. & Power Co. Ist & Ref. 5s, 1934....... 5.30 
Indiana Rys. & Light Ist & Ref. 5s, 1942............ 5.40 
pie ee SS rr rar 5.40 
Brandon Gas & Power Co. Ist ere 5.625 
Central States Elec. Corp. 10-yr. 5s (notes), 1922....5.65 
Continental Gas & Electric Corp. Ist Lien 5s, 1927..5.70 
Locomobile Co. of America Ist 6s, 1922.............. 6.15 





LAKE SHORE’S HAPPY MINORITY. 

Again this year the Lake Shore has declared an extra 
dividend of 6 per cent., making 18 per cent. for the full 
year. How happy this must have made the courageous 
minority stockholders who years ago resisted the invita- 
tion to turn in their stock at a price of $200 for the col- 
lateral 3% per cent. bonds. Those who gave over their 
stock are getting a fixed income of 7 per cent., while 
those who held out are being paid 18 per cent. and have 
seen their stock advance from $200 a share to a range 
running between $490 and $450 per share. 

This indicates that it does not always pay to ex- 
change securities. It is sometimes better for a holder 
to study the earnings of his corporation, and the possi- 
bility of growth, before jumping at an immediate profit, 
when by waiting the profit may prove immensely greater. 
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Why Buy Blindly 


when we can supply 
you data on 


Standard Oil Securities 


and other investment 


STOCKS and BONDS 
F.S. Smithers & Co. 


Members New York Stock Exchange 


44 Exchange Place, New York. 


1857—1913 
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‘Established Security| 


Satisfactory Income 


We recommend as worthy of the investor's most careful considera- 
tion a first lien bond on eight seasoned gas and electric power 
properties in the Middle West. 
FEATURES OF STRENGTH 
1. Replacement value, as appraised by eminent engineers, 
. in excess of total bonded indebtedness. 
ranchises extending well beyond maturity of bonds. 

3 Net earnings equal to about three times total interest charges. 


Yield 5.70% 


Circular 141F sent on request 


P. W. BROOKS & CO. 


115 BROADWAY, NEW YORK 
BOSTON PHILADELPHIA | 








UNION PACIFIC RAILROAD 


Can the 10 per cent. dividend be 
maintained after dissolution ? 


This question is completely 
analyzed in a special letter we 
have just issued in connection with 
our Investment Service. 


Office of JOHN MOODY 
35 Nassau Street New York 














( 
Wanted Offerings | 


Sulzberger & Sons Co. 6s 
Cumberland Tel. Gen’! 58 


George H. Burr & Compan 
Investors’ Booklet on request 14 Wall Street, New York 
Chicago Boston Philadelphia ‘st. ouis San Francisco Seattle 
| 
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Utah Securities Corporation 


6% Notes and Stock 
BOUGHT and SOLD 








RICHARDSON, HILL & CO. 
50 Congress Street Bostot 
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THE ECONOMIC CRISIS IN JAPAN. 


People Revolt Against Militarism—Fall in Government 
Securities—American Sympathy. 

The people of the United States are interested in 
Japan’s progress, both from an economic standpoint and 
for sentimental reasons. The Japanese got their first 
start in throwing off mediaeval fetters from the lessons 
taught by Americans and now these “Yankees of the 
East” have obtained a market in this country for their 
Government and municipal obligations. That we are in- 
timately associated with Japan’s progress is shown by the 
sharp fluctuations that have taken place in Japanese 
securities listed on the New York Stock Exchange since 
the recent development of the crisis in Japanese affairs, 
during which the people rioted all over the country as 
an expression of their displeasure with the policy of vast 
expenditures for the army and navy, instead of retrench- 
ment, economy and reform. 

We give herewith the range of prices of Japanese 
securities listed here for the year 1912 and the year 1913 
thus far: 


High ’12 Low 12 High "13 Low’l3 


(Feb. 22) 
CMe TOKIO 56s ..065008 95 91% 8914 87 
Imp. Jap. Ist 4%4s....... 9334 89% 903% 8834 
Imp. Jap. 2d 4%s 5s......93 8834 8834 8714 
SRL AMY. GBs 0 anes o 3 ivscs 83 82 83 81 


What the people have been rioting against is the pro- 
gramme for the expenditure of $181,000,000 for eight new 
Dreadnaught battleships, a long string of cruisers, scout 
ships, etc. They had been promised an era of economy 
following the almost crushing burdens imposed by the 
war with Russia, but the old war party gained the upper 
hand and determined to arm the nation to the teeth. 
Even the United States, a nation infinitely better able to 
bear its Government burdens than is comparatively poor 
Japan, looks askance at a naval programme calling for 
$175,000,000 and the Japanese naval estimates are quite 
equivalent to an outlay of $400,000,000 to $500,000,000 by 
this country. In the light of this, then, the violent re- 
sistance to such expenditures is quite easy to understand. 
The Cabinet of Prince Katsura, now retiring, lasted just 
two months after it became known that it was committed 
to the new scheme of extravagance and military glory. 

One may go through the streets of Tokio and other 
cities and observe Japanese attired in the old Japanese 
kimono and American silk hats. When the kimono 
shall be discarded, too, let the militarists beware for then 
the Japanese will be a free people ready to assert their 
full rights of the new freedom. The outbreak in Japan 
is not a sign of national decay but of vigor and health. 
And will not all liberty-loving Americans sympathize 
with this movement to throw off the yoke? We think 
they will, 





PACIFIC TEL. & TEL.’S FUTURE. 

The shares of this subsidiary of the American Tel. & 
Tel. have lately sold at the lowest price seen since 1911, 
but there has been good buying at the low level by those 
Persons who have ignored the showing made for the 
common stock in the 1912 report just made public. In- 
Crease in gross income last year was $2,174,700 and the 
total gross, $18,245,000 compares with a gross of only 
$10,700,000 four years ago but net has not increased in 
like Proportion having been only $1,465,000 more last 
year than in 1908. Fixed charges are now $1,000,000 per 
amnum more than in 1908 and the surplus for the com- 
mon stock was less than 34 of one per cent. but we have 
ton high authority that a great deal of the money that 
$ been put into permanent improvements has been 
tharged to the expense account and could have been 
Properly made a charge against capital. Therefore, a 
Valuable hidden asset has been accumulating and it is 
this which the recent buyers of the stock had in mind 
m making their purchases of the shares. Eventually they 
Will receive their reward as the system of charging so 
much off to expenses will cease and then there will sud- 
denly be shown very attractive earnings for the stock. 





Water Power Bonds 
Netting 6% 


Secured by First Mortgage upon a recently 
completed modern hydro-electric power plant now 
in successful operation in Michigan. The prop- 
erty represents an actual cash investment of 
twice the outstanding bonds. The Company 
supplies power to neighboring towns and in- 
dustries as well as to one of the richest iron ore 
es districts in the United States. Present 
ong-time contracts provide net earnings 
largely in excess of principal and interest 
requirements of this bond issue. On the 
basis offered we consider these bonds an unusually 
desirable investment. 


Ask for Circular No. 764 X, 


Peabody, Houghteling & Co. 


(Established 1865) Borland Bldg., Chicago 











Wisconsin Trust Company 
MILWAUKEE, WIS. 

OUR Bond Department makes a specialty 

of dealing in the underlying and first 


mortgage bonds issued by Railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 






















Gray Nat. Telautograph Amer. Public Utilities pfd. 
Hale & Kilburn sec. Singer Mfg. Co. 

Amer. Caramel sec. Amer. Thermos Bottle 

U. S.Metal Products sec. Union Amer. Cigar sec. 
Bush Terminal com. Am. Sumatra Tobacco sec. 
General Baking sec. Geo. W. Helme com. 
General Film pfd. Yale & Towne Mfg. Co. 
American Brass Co. Kirby Lumber sec. 
E. W. Bliss sec. N. Y. & Richmond Gas 
Otis Elevator sec. Intl. Smelting & Refining 


Quotations on Request. Inquiries Invited 
DAWSON & LYON 
Specialists in Unlisted Securities 
40 WALL ST. Phones 431} John 









Experience is the Greatest Teacher 


The experience gained by the Bond organization 
of this bank through the handling of many million 
dollars of securities is at your disposal. 


If you are in doubt today about what investment 
to make, perhaps our suggestions as to bonds that 
have proven satisfactory to us will be helpful to you. 


May we be of service? Address 
Bond Department 
Continental and Commercial Trust 


and Savings Bank 


129 South Clark Street, Chicago 


Capital and Profits $4883,289 Deposits $24,609,263 


Capital Stock of this bank is owned by the Stockholders of the 
} hand ane end Commnceeial Hatheanl Bank of Chicago, which has 
total resources of $222,584,818. 
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RAILROAD PREFERRED STOCKS. 
Some of Them Splendid Mediums for Conservative 
Investments. 

The attention of the financial community has been at- 
tracted lately by a sudden increase in the liquidations 
of such a gilt edge security as the 8 per cent. preferred 
stock of the Chicago & Northwestern Railroad Co. The 
shares sold on the Stock Exchange in the week ended 
Feb. 15 totaled 438, a total far in excess of the average 
weekly sales of this high-class stock. The price around 
185 was within a point or two of the lowest price in the 
panic of 1907. Last week the total sales were nearly 300 
shares, but the tone was firmer than in the previous week. 

Gilt edge preferred stocks of this character are seldom 
traded in on such a scale and in fact are regarded by 
some investors as of a higher type of security than some 
of the better class of bonds. Indeed, the prices of sev- 
eral of them are such as to show the greatest confidence 
in their soundness. Chicago & Northwestern, around 
its present price of 186 nets only 4.30 per cent., or no 
more than is obtainable from many of the best first 
mortgage railroad bonds. The 5 per cent. preferred 
stock of the Atchison, Topeka & Santa Fe road sells on 
a basis to yield a little less than 5 per cent., the Balti- 
more & Ohio’s 4 per cent. preferred, now around 84, nets 
a little less than 5 per cent., the St. Paul road’s 7 per 
cent. preferred sells at 145 or on about a 4.90 per cent. 
basis, the Union Pacific’s 4 per cent. preferred sells on a 
5.50 per cent. basis, the Buffalo, Rochester & Pittsburgh 
6 per cent. preferred stock on a 4.45 per cent. basis and 
the Boston & Maine’s 6 per cent. preferred stock on a 
4.30 per cent. basis. 

All of these preferred stocks have dividend records of 
ten years or more at the same rate now paid with the 
exception of the Buffalo, Rochester & Pittsburgh, which 
began its 6 per cent. rate in 1906, previous to which year 
various rates had been paid. In all these years also there 
has never been any doubt as to the surplus earnings ap- 
plicable to preferred share dividends being ample, even 
in the panic year of 1907. At present, of course, when 
no question even is raised as to the continuation of the 
common stock dividends of these companies, the pre- 
ferred stock payments are assured. 

What then, could have caused the sudden liquidation 
noted in Chicago & Northwestern preferred? Examina- 
tion of the Stock Exchange list of sales of railroad pre- 
ferred stocks shows there was $275,000 par value of Atchi- 
son preferred sold in the last two weeks, but this was 
only ordinary trading and the price receded little, show- 
ing as good buying as the selling and but one hundred 
shares of B. & O. preferred at a ioss of one-quarter point. 
Union Pacific preferred, for reasons connected with the 
gossip about the dissolution was active, but sold down 
with a net loss of 2% points. The changes and activity 
in other railroad preferred shares was negligible, and in 
some cases there were no sales at all. 

It is fair to assume from the above that railroad pre- 
ferred stocks are not being liquidated generally and that 
the liquidations in Chicago & Northwestern must have 
been due to selling from some interest in urgent and 
special need of the proceeds. Possibly the holder of the 
stock was some business house that had bought the stock 
in an earlier period when it had a surplus of idle cash 
and now being again in need of cash and not being able 
to borrow it on advantageous terms, did the next best 
thing and cashed in on the quickest cash market in the 
United States—the Stock Exchange. Any number of 
other reasons may have induced the selling, a speculator 
in other securities, for instance, may have been badly 
caught, but whatever the reasons they give no hint that 
a general selling movement in railroad preferred stocks 
is imminent. On the other hand for the prudent in- 
vestor any of the above preferred stocks present oppor- 
tunities for investment which can be availed of with 
little or no fear that any loss will be suffered by the 
buyers. 

Only a great national calamity or a panic worse than 


was suffered in 1907 could cut off these preferred stock 
dividends. 





H. M. Byllesby & Co 
Engineers | 


CHICAGO NEW YORK | 
Insurance Exchange Bldg. Trinity Building | 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Properties 


Examinations and Reports 





Utility Securities Bought and Sold | 














Logical Reasons 


For two reasons we investigate most thoroughly every company tk 
securities of which we offer to investors. 
FIRST—Because we always purchase the control of those compas 
outright and must for our protection have complete knowledge of th: 
condition. 
SECOND—Because when we offer to the public securities of the 
companies we wish to be able to furnish absolutely trustworthy du 
regarding them. 

Write for Circular 


Meikleham & Dinsmore 


Engineers and Bankers 











437 Chestnut St. 25 BROAD ST. 35 Congres & 
Phila. New York Boston 
Organized 1838 THE Nationalized 180) 


AMERICAN EXCHANGE 
NATIONAL BANK 








NEW YORK 
Capital Surplus and Profits 
$5,000,000 $4,755,200 
We offer Depositary of the 
United States, 


every facility State of New York 





consistent with and 
sound banking. City of New York 
LEWIS L. CLARKE, President 
EDWARD BURNS, Vice President WALTER H BENNETT, Vice-Pres, and Caste 
A, K, De GUISCARD, Asst, Cashier ARTHUR P, LEE, Asst, Cashier 
B, A. BENNETT, Asst, Cashier GEORGE ©, HAIGH, Asses, Cashier 


























IRL ALAS Lela ere Ce. 


TIFICA 
The interest on the Certificates of Deposit 
issued by the Salt Lake Security and Trust 
Company is paid by us in Salt Lake City, jg 
or remitted by draft to the Certificate 
holder on request. Otherwise the interest 
becomes a part of the principal and bears 
interest at 6%. These Certificates issued fm 
by this institution are doubly secured by § 

the Capital and Surplus of this Company, 
amounting to $400,000.00, and first Mort- jj 
gage bonds on choice Salt Lake real estate. 


Write for Booklet ** F"’ 


25 Years of Successful Operation rv 
One of the Leading Financial Institutions of the West | 


F. E. McGURRIN, Pres. 
Capital and Surplus, $400,000.00 


Salt Lake Security & Trust Co. 


Salt Lake City, Utah 
(UNITED STATES DEPOSITARY) 
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THE OPEN MARKET 





—~WICKEL SHAREHOLDERS GET MORE. 

The directors of the International Nickel Co., made 
sood this week the promises of a better distribution of 
dividends to the holders of common shares by placing 
the stock on a 12 per cent. per annum basis. The stock 
responded well to the announcement and sold well up 
to the highest price in its history. The nickel industry 
is one that seems to have only one side—the prosperous 
side—in good business seasons and bad. 


CITIES SERVICE PLAN ANNOUNCED. 

The big boom in Cities Service common stock, which 
made new high record prices almost every day last week, 
has subsided, some speculative holdings having come on 
the market from those.who sought to turn their profits 
into cash when they heard that an early announcement 
of the names of the new companies to be taken in was 
to be expected at any time. The arrangements were an- 
nounced late in the week for rearranging the position of 
some of the constituent companies of Cities Service, Con- 
solidated Cities Co., and the Utilities Improvement Co., 
whic’. will increase the earnings of all very largely, it is 
expected. A long statement was given out which will be 
discussed in this column next week. 


ILLINOIS TRACTION DIVIDEND. 

The announcement is made that the long promised 
dividend on the nearly $10,000,000 common stock of the 
Illinois Traction Co. will be paid on May 15 next. It 
will be 34 of one per cent. for the quarter, which is at 
the rate of 3 per cent. per annum. 

The announcement failed to cause any surprise, in 
fact the stock is duller now than at any time in several 
months. Buying in anticipation of the dividends has 
cleaned up a good deal of the floating supply of the 
shares and those who had bought a year or more ago 
when the stock was down around 35 have not been dis- 
posed to sell out because at that price the dividend will 
net a liberal return and those who bought at higher 
prices are holding on to see if the assurances of a further 
increase in the dividend will make good at the next 
quarterly meeting. 


STANDARD GAS & ELECTRIC DOWN. 

The slackened investment demand for securities is re- 
flected by the depression in such a good stock as Stand- 
ard Gas & Electric preferred, which is $50 par and is 
tow offered around 48, with the best bid 46, though it 
pays 8 per cent. and is believed to be earning quite 15 
per cent. applicable to the preferred. The common is 
equally depressed, the best bid being around 18, the low- 
est price in a long period. The 6 per cent. convertible 
bonds, which are convertible into par at the option of the 
holder on the basis of $110 bonds for $100 of stock, are 
selling around par. They are listed on the New York 
Stock Exchange. 

The company’s properties which number about a score 
and are located in prosperous cities of the Mississippi 
valley, in ‘Oklahoma and on the Pacific Coast, strangely 
‘tough, are said to be doing as large a business as they 
tver enjoyed. In better markets these shares will un- 
doubtedly give better account Of themselves. 


8. S. KRESGE CO. SHARES DOWN. 

This is a smaller but aggressive competitor of the 
Woolworth company and its stock has been subject to 
0 such manipulation as that seen in the movement of the 
larger but more liberally watered rival. Nevertheless 
‘mmon and preferred shares are down to the lowest level 
since the company began to operate in its present form 
in May, 1912. The common stock, on which nothing is 
Paid, is off about 20 points from the high price of last 
Year and the preferred has suffered only a few points loss, 
Probably because of the knowledge disclosed in the 1912 
Teport just issued, showing that the preferred stock divi- 
dend was earned more than three times over. 








United Light & Railways Company 
Ist Pfd.—2d Pfd.—Common 
Bought, Sold and Quoted 


Lamarche & Coady 


25 Broad Street, New York Cable Address: Lacoady 
PRIVATE WIRE TO BOSTON 














TO YIELD BETTER THAN 6% 


Our Investors’ Circular gives a list of high grade manufacturing pre- 
ferred stocks—the issues of highly prosperous corporations—that will 
net the investor a regular and satisfactory return. Send for copy. 


TURNER, TUCKER & CO., Inc. 


BOSTON, 24 Milk St. NEW YORK, 111 Broadway 
CHICAGO, First National Bank Bidg. 











Preferred Stocks 


of Industrial and Public Utility Corporations yielding from 6% 
to 7% and enjoying a ready market. 


Upon request we will place your name on our list A-1 to receive our special offerings 


JOHN BURNHAM & CO. ti 'cesoecn 





| McCONNELL’S NEW HANDBOOK 
PUBLIC UTILITY SECURITIES 


upon request 
WILLIAMS, McCONNELL & COLEMAN 
BONDS 60 WALL ST., Phone 495 John, New York STOCKS 








KANS. CITY, MEX. & ORIENT 


Securities 
Bought, Sold and Quoted 


SEESSELBERG & BANIGAN 


35 Wall Street, New York 





Telephone, Hanover 6525-6526 








8% INCOME ON INVESTMENT 


AT PRESENT PRICE 


We Recammend the Purchase of this PREFERRED 
STOCK described in our Circular C 


WALSTON H. BROWN & BROS, 


7 


45 WALL STREET Members N. Y. Stock Exchange NEW YORA 


FOR SALE 

Boise Payette River Electric Power 6s, 1921 

Idaho Oregon Light & Power Ist and ref, 6s, 1930 to 1938 
WANTED 


Springfield (Mo.) Railway & Light 5s, 1926 
Wilkesbarre & Hazelton Coll, Tr. 58, 1951 
Accurate markets in all Unlisted Securities furnished on request 


MARTIN JUDGE, JR., & CO. 


43 Exchange Place. N. Y. Cit Tel. 7542 


Ff 
S. R. SCHAFP 
ENGINEER 
% 8 Beekman St. New York City 





AMBURSEN HYDRAULIC 
CON STRUCTION COMPANY 


ENGINEER—CONSTRUCTORS 


111 Broadway 88 Pearl Street 405 Dorchester St. W. 
New York Boston Montreal 


Our experience is of value to you because it is gained in the 
successful building of 79 dams up to date (Jan. 1, 1913), of 
all heights up to 150 feet and having an aggregate length of 
over 5.8 miles. We have inaugurated a system of bi-month- 
ly bulletins on pungent engineering topics as viewed from the 

ankers’ standpoint. Send us your name forour mailing list. 
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THE FINANCIAL WORLD is the only 
financial paper in the United Statcs 
that proves its circulation and 
opens its circulation books to ad- 
vertisers for investigation. 


If you should change your address be sure to notify us at 
once, giving old address, together with new address. In 
this i A all annoyances caused by failure to receive 
THE FINANCIAL WORLD will be avoided. 


No advertisement of fraudulent or doubtful character ac- 
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(Free Advice Only For Subscribers | 


POSTAGE MUST ACCOMPANY INQUIRY. 


The yilese is accorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inguiries during the term of their 
subscripton as often as they desire. 

All inquiries must be in writing and addressed to 
New York and not to Chicago. No telegraphic or 
telephone inquiries answered. | 


POSTAGE POSITIVELY MUST BE ENCLOSED 








The Financial World wag established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to 80, confident in ite belief that as long as it clings to 
thie ideal can count upon the support of the investing public. 





WILSON’S INAUGURAL SPEECH. 

Wall Street, as usual, has gained an inkling of what the 
inaugural message of Woodrow Wilson will be at the 
inauguration next week. Some bankers who have seen 
the text of the document are not all agreed as to its gen- 
eral tenor. One or two who have read it say it has im- 
pressed them as favorable and conservative in tone, while 
others think there is in it a hidden warning to the large 
interests in finance and commerce that unless there is a 
strict conformity to the letter of the reforms which Mr. 
Wilson has from time to time expressed himself as fav- 
oring, he will make an uncompromising war upon them. 

The message is unusually short and not over a column 
and a half of an ordinary newspaper in length. It con- 
tains barely 2,000 words, is couched in the faultless Eng- 
lish of which the ex-President of Princeton is such a com- 
plete master, and all through the address there is a call 
to the people to higher ethical standards in our national 
life, the declaration that there kas been much that is 
wrong and sordid in the past and that the new dispensa- 
tion is worthy of support of all those who are and have 
been progressives, irrespective of party affiliations. The 
address is a non-partisan appeal to the average citizen 
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Your Investments 


The safe and profitable investment of your money jg 
a most important matter. Money is too valuable to 
risk in unsound investment. No securities should be 
considered that do not possess the fundamental quality 
of safety. 

The Bond Department of this company will be glad 
to ro suggestions and advice regarding investments, 
and you are cordially invited to make use of this sery. 
ice. At the present time we have a selected list of 
railroad, public utility, and industrial bonds yielding 
from 5% to 6% which we recommend for conservative 
investment, particulars concerning which we will be 
glad to send on request. 


Ask for Circular V—215 








Guaranty Trust Company 
of New York 


28 Nassau Street 








Capital and Surplus , $30,000,000 
Deposits. ; ° ° 168,000,000 





but apparently all through it runs the hint that the ney 
President has a long social reform programme in mini 
which he will press during his Administration. 

Wall Street bankers may be reassured with respect to 
the general character of the address, but if a long pro 
gramme of social reforms is contemplated by the new 
executive, the financial community will have sooner ot 
later to take account of it. The author of the “Seven 
Sisters” laws passed by the state of New Jersey evidently 
thinks he has a heaven sent mission to perform and ii 
legislation to reform all the evils, or supposed evils tha 
exist is to be expected during the next four years, the 
its influence is bound to be felt in financial circles, despite 
all the fine phrases and promises that may be put forwarl 
by Mr. Wilson to the business interests of the nation to 
sugar coat the dose. 


VIRGINIA RAILWAY & POWER DIVIDEND UP. 


The Virginia Ralway & Power Co. hase made a mos 
favorable report for the seven months ended Jan. 31. lt 
that period gross earnings were $2,855,000, an increas 
of $155,443 over the corresponding period of 191l-l2 
Moreé@ver, operating expenses were reduced over $11, 
and other income gained $7,135, though the taxes 
rentals and interest rose $39,970, leaving surplus for the 
seven months at $617,620, an increase of $137,327. Ab 
lowing for the proportion of the preferred stock divident, 
this surplus was at the rate of 5.6 per cent. for the com 
mon stock outstanding. For the year ended June 9) 
1912, the balance applicable to the common was 3Jl 
Two dividends of one per cent. each were paid and tht 
increase shown by the present year’s operations warratt 
the increase to 3 per cent. There has been an almost 
utter absence of liquidation of this stock in recent rea 
tionary markets. 
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In the Prosperous South 


We are offering the first mortgage bonds of a rail- 
road which traverses one of the richest sections of 
the south. 

These bonds yield 5% and are redeemable at 110 
and interest. They are secured at the rate of 
$13,624 per mile and the cost of the property is more 
than twice the amount of this issue outstanding. 

_ Investors in Southern securities will be interested 
in our special description No. 146. 


{unanty-Nachod & Kihne 
INTERNATIONAL BANKERS 
New York + Leipzig 
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TEXAS CO.’S EXTREME SOLICITUDE. 

It seems so absolutely essential and important to The 
Texas Co. that it succeed in absorbing the Producers Oil 
Co., on which it was itself primarily reared, that it is 
sending a man from Chicago to see some of the minor- 
ity stockholders who so far have refused to exchange 
their stock, share for share, for Texas stock. Consid- 
erable blocks of the Producers Co. stock was sold to 
investors in the West. One of them, a woman sub- 
scriber of The Financial World, writes that the Texas 
Co. agent came to see her and told her there was a 
clause in the company’s exchange agreement with The 
Texas Co., explicitly stating that those who persist in 
staying out cannot share in the benefits and profits ac- 
cruing from this arrangement. This agent also asserted 
that 97 per cent. of the Producers’ stockholders had 
already assented, whereas only 80 per cent. was required 
to legalize the change in control. 

Why, then, if 80 per cent. of the outstanding stock will 
accomplish the results sought is such persistency shown 
in going to the expense of sending an agent, favorable 
to the plan, to call upon a stockholder who does not own 
in all more than five shares? 

Even if the Texas Co. were finally to succeed in put- 
ting through the deal, the Producers’ Oil Co. cannot be 
legally wiped out as a corporation. The outstanding 
shares have a beneficiary right to share in an equal dis- 
tribution of profits the company would make to The Texas 
Co. Only through a receivership could their rights be 
swept away. Of that there is no danger. 

The Producers’ Oil Co. shares, according to well 
known authority on Southwestern oil stocks, is easily 
worth between $200 and $300 a share if Texas Co. stock 
is worth its present price of $115, for it is the company 
which supplies the Texas Co. with its crude oil. The 
Lake Shore stockholders once had an experience in giv- 
ing up their stock in exchange which makes all those 
who accepted envy the minority who held out and re- 
fused to sell. The wisdom they displayed is now evi- 
dent for they can now sell their stock in the open 
market for a great deal more than what was offered 
them in the collateral bonds. 

The opportunities for the Producers’ Oil Co. stock- 
holders who do not exchange are likely to be similar, 
if they can resist the blandishments of those over-anx- 
ious to have them accept The Texas Co. offer. 





MONATON REALTY’S QUEER DEALINGS. 


On numerous occasions our attention has been called 
by disillusionized investors to the highbinder financial 
methods employed by The Monaton Realty Investing 
Corporation when purchasers of the corporation’s secur- 
ities discontinue payments on stock through inability to 
maintain them. 

When this happens they are told that they have for- 
feited all previous payments, unless the contract they 
have signed is completed. The excuse the Monaton 
Realty Investing Corporation makes is that they have 
a1 arrangement with a firm acting as their general sales 
agent whereby they agree to deliver stock only when 
fully paid. This is a plausible excuse and technically 
Prevents the company from being sued. 

The Financial World knows of a cashier in a New York 
hotel who paid in $200 to this corporation and cannot 
‘ven obtain stock issued for the amount paid in. Another 
‘ase recently coming to our attention is of an engineer 
® one of our battleships who paid in $900 for stock 
costing him on the average of $127 a share. He cannot 
get anything unless he pays up in full. 

he scheme is a hold-up more or less and worked on 
the theory that investors, rather than lose what they 
ve paid in, are more than likely to continue to pay 
itil their final installment is handed over. 

here is poor consolation for these duped investors 
‘ven if the company could be forced to issue stock to an 
Y yoty equivalent to the money paid in, because a block 

this Stock was recently sold for five dollars a share, 
quite a fall from the average price paid by stockholders. 














—————_—— 








fr 
XY 


TARIFF REVISION 


cannot affect the value behind securities of 

PUBLIC UTILITIES 
Moreover, operations of such companies are less affected by trade 
inactivity than railroad and industrial corporations. Growth of 
the country and development of resources annually increase in- 
herent value of properties and fran.hises of well located public 
utilities, independent of the foreign or domestic political situation. 


Bonds netting 5 to6 PER CENT. 


per annum, are offered for consideration of conservative in- 
vestors. Descriptive circulars on application. 


Address communications to Dept. K 


J. S. & W. S. KUHN, Inc. 


345 Fourth Avenue PITTSBURGH, PA. 


CHICAGO PHILADELPHIA 
First National Bank Bids. Real Estate Trust Bidg. 
BOSTON 
NEW YORK Kuhn, Fisher & Co., Incorporated 
37 Wall Street 15 Congress Street 


LONDON, ENG. 
J. S. & W. S. Kuhn (European Agency), Lid. 
Pinners |. Austin Friars 














WILL BUY 
25 General Film (Pfd.) 25 Riker-Hegeman (Com.) 
25 Otis Elevator Co. (Com.) 50 Amer. Thermos Bottle Co. 
20 Royal Baking Pd. (Pfd.) 10 Realty Associates 


Obtain our quotations for purchase or sale of all unlisted securities 


L. F. Rothschild & Co. 


Member New York Stock Exchange 
66 Broadway New York 


Telephone Rector 3240 





19 Kilby Street. Boston. Mass. 


SEND FOR OUR CIRCULAR descriptive of a very attractive investment 


proposition combining safety of principal with liberal yield 
Particulars on Request. 


W. C. LANGLEY & CO. 


10 WALL STREET, NEW YORK. 
White Building, Buffalo, N. Y. 








SEND FOR LIST OF HIGH GRADE 


Gas and Electric Securities 


which can now be purchased on an income basis from 


64% to 7.07% 
CLAUDE MEEKER 


EIGHT EAST BROAD 
Columbus, Ohio 











Dividends Quarterly at 71% per annum 





stantial character in a Company conservatively managed 
and operating along lines of growing populations and in- 
creasing trade centres. Present earnings 2% times over 
Preferred Stock dividend requirements. This stock should 
show an early market appreciation. 


Descriptive Circular on request 


KELSEY, BREWER & CO. 


BANKERS 


Grand Rapids Michigan 


A High Grade Investment 
To Yield 4.70% 


We offer a First Mortgage Steam Railroad Bond 
guaranteed as to principal and interest jointly and 
severally by two large Railroad Systems. 

Current net earnings over six times total interest 
charges. 


Write for Circular 168 


Miller & Gmpany 


Members New York Stock Exchange 


29 Broadway 


New York 





A Public Utility 6 per cent. Cum. Preferred Stock of sub- 
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UNVERZAGT AND HIS 200 PER CENT. 
_His Large Profits Are Always On Paper. 

There are some men who think the world is filled with 
so many easy marks that they are inexhaustible, irre- 
spective of how many lemons they may have put over on 
investors in their career. Charles H. Unverzagt belongs 
in this class. He never knows when it is best for him- 
self and the public in general to retire from an occupa- 
tion which has resulted in big losses to those who have 
followed him. 

Charles H. Unverzagt will best be remembered as the 
guiding spirit in the Standard Finance Co., which had an 
office at 103 Park Ave., New York City, and was active 
in selling stock in the Great Cariboo Gold Co. One of the 
daily papers took a dislike to Mr. Unverzagt’s method 
of financing and this gentleman, who dared to penetrate 
where angels fear to tread, promptly brought suit for 
libel which, as was to be expected, went against him. 

We have a very interesting letter from a woman in 
poor circumstances whom Unverzagt induced to ven- 
ture into one of his schemes and in which she lost all 
When this poor woman asked him for the 
return of her money ali she received was the whimper- 
ing complaint from him that he was sorry that the ven- 
ture had proved so unfortunate. 

Now Mr. Unverzagt comes out with a new mining 
scheme, the Lightning Creek Gold Gravels & Drainage 
Co., Limited, located in British Columbia, which was 
also the location of his Great Cariboo Gold scheme. 

He promises investors $100,000 for every $5,000 put into 
the proposition. In his dreams money flows like waier, 
but in reality it is as scarce as rain drops in the Sahara 
desert. When thinking about Unverzagt and his game 
it will always be best to remember the poor woman and 
her experience with this financial schemer. By keeping 
that in mind the investor will keep his money in his 
pocket. 


her money. 


COLORADO YULE’S DUBIOUS PROSPECTS. 
How One Common Stockholder Has Figured Out the 
Extreme Remoteness of Any Profit. 

A common stockholder in the Colorado Yule Marble 
Co. took upon himself the none too agreeable task of 
figuring out how far he was away from dividends even 
if the corporation had sugceeded in placing the recently 
authorized issue of $2,500,000 6 per cent. bonds. He has 
found that the bonds called for a fixed charge of $150,- 
000, the 6 per cent. cumulative dividend on $1,422,400 
first preferred shares is $85,344, on the bonus stock in 
connection with the first mortgage bonds the charge is 
$31,200 and on the second preferred stock $298,680 an- 
nually. 

Altogether there is ahead of the common shares $415,- 
244 in cumulative dividends, plus the $150,000 interest 
on the bonds, a grand total of $565,224. In seven years 
the figures show there will be due $3,956,568, which with 
the interest on the notes increases the amount to $5,000,- 
000. After all this profit is taken care of, then the com- 
mon stock will have a “look in.” 

This same stockholder who has something like $5,000 
invested, figures that it will require an average produc- 
tion between 3,000 to 4,000 cubic feet per day and a mar- 
ket for it at $1.50 a cubic foot, to ever expect results such 
as are figured above. 

That such returns are unattainable authorities in the 
marble quarrying business will concede. 

While we appreciate the trouble this painstaking stock- 
holder has gone to in pointing out to us the great handi- 
cap the corporation is working under, due to the wild 
desire of its original promoters to feed out shares to the 
public as fast as the printing press could turn them out, 
we long ago considered the proposition hopeless until 
there accrued a drastic scaling down of the capitalization. 

Prospects for dividends are as dark for the preferred 
shareholders as they are for the common stockholders 
and will continue until a readjustment comes in the cor- 
poration’s financing, starting from the attic and reach- 
ing into the basement. Thereafter there may be some 
hope, but not before. 


Mortgages 
6” and 7% 
Net 


Because Our 
Mortgages 
are placed only 
against income 
posting property, 
Inspect y one 
of our ofhcers, and never exceed 50% 
of actual values, Eight Life Insur- _ 
ance Companies purchase them with 
the most satisfactory results. You could not ask for a 
stronger endorsement than this. Your laterest an 
Principal remitted on due date, in N. Y. Exchange 
without charge. Write for list, information and 
references, Reynolds 


Mortgage Company 
R. B. Bishop, 


Sale Security 
Altractive Rate 
Efficient Service 


Fort Worth 


Texas 











NORTH DAKOTA 
OFarm Mortgages 


30 years residence; 28 years mak- 
ing Farm Mortgages, without the 
loss of a dollar interest or principal 


WALTER L. WILLIAMSON 
LISBON NORTH DAKOTA 

















UNITED CIGAR STORES SHARES RALLY. 

The heavy break in the common and preferred stocks 
of the United Cigars Stores Co., especially the common, 
and the subsequent sharp rally, were attributed to alleged 
operations by interests who it is stated learned that net 
earnings were running at a rate of over twice dividend 
requirements even with the maintenance of the 5 per cent 
dividend and the quarterly extra of one per cent. 

Such information is not startlingly new considering the 
facts already published about the earnings of the com- 
pany, but the professional operations in this stock have 
evoked the criticism that the steady progress of this 
company and the conservative utterances of President 
Whelan do not justify such wild swings in the market a 



















have been seen in recent weeks. Within two months the 
common stock has had a swing of nearly 25 points from 
the high and low prices. Seemingly the stock is bulled 
on unofficial optimism coming from the professiond 
operators in the shares and smashed with equal disregard 
of the facts by the same crowd. All of which  shouli 
teach the outsider to be careful of this stock, which has? 
habit of falling or rising rapidly after holding around ont 
level for many days, taking the buyer or seller unawarts. 
GUARANTEED as wel 
. as BACKED BY 2 
OF YEARS OF SUCCES 
F Mort; ld b t si t., and arantee 
—_ ins vented the, yn & ‘Wit, tomer ae booklet as! 
references and ask your local banker to investigate us. 
BROAD & BOMAR, Bankers, Ft. Worth, Tex 
f le of N » f le of 1 g ges 
Sve years in business and nor « foreclosure of one of my Farm Mer 
Loans. Correspondence solicited with those seeking safe, conservative, 
Lamp nes Ample references as to my business methods and business repu 
tion cheerfully furnished. Minneapolis Mins. 
FRED M. BARNES :: Minneapolis, 

All First Mortgages and First Mortgage Bonds 
which we offer for sale are owned by us and have bee@ 
subjected to the most careful investigation to determile 
their absolute safety. We ask you to invest only after # 

personal examination has satisfied you as to the soundne’ 
of our judgment. 
LACKNER & BUTZ, SONS 


Bank Floor, 82 W. Washington Street 
Send for full descriptive list 


CHICAGO 
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FARM MORTGAGES 


FARM MORTGAGES; MODERN APPLICATION. 
By Carson M. Regan. 








The early history of the farm mortgage is one of the 
simplest of transactions. The mortgagee went out and 
looked over the land, made his own estimate of its value 
and probably wrote out the note and mortgage in his 
own hand. Today the investor seldom sees the land on 
which he makes a loan. He may live in Connecticut 
and loan his money on land located in the middle of 
South Dakota. What assurance has he that the security 
is ample for the loan? The loan brokers have constructed 
a system of reports and a method of furnishing this in- 
formation that is so comprehensive that the investor 
has fully as accurate information regarding the land as 
did his forefather. Indeed, the chances are that he knows 
more about the entire transaction than did most of the 
investors in the primitive days of loan-making. The 
system has progressed far beyond the beginnings of the 
business when the loan was for the most part made on 
the representation of the agent and his word and judg- 
ment were the only basis that the investor possessed re- 
garding the actual worth of the property. Not only are 
ihere furnished the fullest facts concerning the property 
itself but the borrower’s history, plans and ambitions are 
set forth so that the situation on the farm is visualized 
for the investor almost as if he were present in person. 

The borrower who applies for a modern loan is re- 
quired to make some rather formidable reports. Three 
large pages of questions to be answered usually compose 
the blanks submitted. Starting with a formal starement 
of the desire to borrow a_ stated sum on certain de- 
scribed realty, follow the searching inquiries. Here are 
some of the things the borrower must state: how the 
land is divided as to upland, bottomland, grass, orchards; 
how much cultivated, uncultivated—and why; how wa- 
tered, fenced and drained; products of the past year; dis- 
tance to railroads, buildings, etc. He must tell when he 
bought the property, what improvements he has made, 
cash value, assessed value, insurance, present liens, vatue 
of land surrounding, etc. This would seem to be enough, 
but then the application goes into the borrower’s personal 
history. He must tell his age; if married, his wife’s name 
and age; his other assets and liabiltes, why he borrows 
the money. To all ths he must be sworn before a notary. 
In some applications other questions are asked. For 
instance, the distance to church and school, whether the 
applicant has applied elsewhere for a loan, if all debts 
for buildings, etc., have been paid, and a promise that all 
expenses of the making of the loan will be paid by the 
applicant if the statements are not as represented or if 
he fails to take the loan within thirty days. All this is 
but a starter. After the application has been made two 
paid appraisers—paid by the day and not on a commis- 
sion basis as was the bane of some early mortgage com- 
panies—make a personal examination of the property 
and submit a signed report of their findings. This report 
's exhaustive. It goes into the location, surface, char- 
acter of soil, general features of the surrounding coun- 
tty, cultivated lands and growing crops, number of acres 
unfit for cultivation and why, water, improvements aside 
from buildings, value without buildings, value of build- 
ngs, description of buildings, land values in immediate 
Vicinity, applicant’s personal appearance, age, nativity, 
habits, health, reputation, etc., what property would 
bring under forced sale and further remarks concerning 
the recommendation as to making the loan. Along with 
this is a plat of the property, showing township as well 
as full plat of the farm. The loan committee of the 
mortgage company or other institution negotiating the 
loan endorses the report of the committee. 

It is true that all this formal application and the re- 
Port of the appraisers may be misleading, but like any 
other operation of business today it is extremely un- 
ikely. No system of reports or of bookkeeping can effi- 
fectually dispose of the human element in business and 








6% Real Estate Bonds 


ISSUED AND OFFERED BY THE 
AMERICAN REAL ESTATE COMPANY 


They are based on the ownership of select New York 
realty, and for nearly 25 years have paid interest and prin- 
cipal on the stroke of the clock, returning to investors 
nearly $9,000,000. 


Issued in these two convenient forms: 


6% Coupon Bonds 


_ Denominations of $100, $500, $1000 and upward, paying 
interest semi-annually by coupons and maturing in 10 years. 


6% Accumulative Bonds 


Denominations of $1000 and upward, purchasable by 
annual instalments of $25 or more, carning 6 % compounded 
annually for 10, 15 or 20 years. 


Complete descriptive matter sent on request. 


Auwerican Real Estate Qompany 
ASSETS, $27,202,824.19. CAPITAL AND SURPLUS, $2, 188,805.50 
Founded 1888 


527 Fifth Avenue, New York 
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downright rascality will find a way to avoid the largest 
measure of protection. But dealing with firms of estab- 
lished standing, with a reputation of doing business on 
the square and with all the regulations that are thrown 
around the application, there is as substantial a value in 
the farm loan handled by the brokers of today as in any 
stocks or bonds and when the high return in interest is 
considered the investment naturally appeals to the best 
class of capitalists. This sentiment is growing through- 
out the country and the better the details of making a 
farm loan are understood the more attractive appears 
this class of investments to the man who is seeking a 
safe and remunerative place for his savings. He has as 
full assurance of business methods and regularity in 


their operations as in any form of transaction in *the 


modern business world. 





STUDEBAKER’S BIG TASK. 


While the total income of $3,464,952 of the Studebaker 
Corporation for 1912 shows an increase over the previous 
year of over $600,000, dividends on the common must be 
regarded as still remote. The company must set aside 
$1,000,000 for the redemption of the $13,095,000 preferred 
stock issue, besides 3 per cent. annually for its retire- 
ment before dividends can be started on the common. 

It will take a few good years to reach the position where 
dividends can be considered while the automobile busi- 
ness, in which the company is largely engaged, is very 
uncertain and unstable. For that reason the common 
even under 30 and considering the extremely speculative 
position of the company, cannot be regarded as cheap. 


FARM MORTGAGES 
















BEARING 


First liens on improved farms. Original papers held 6% 

oy the investor. He se -_ paarenten’. oO 
nterest payabie at Hanover National Bank, N. Y. 7 

Thousands of satisfied customers for re‘erences. INTEREST. 


We've been doing the same thing for TWENTY-EIGHT YEARS 
Write for particulars 


The W. C. BELCHER LAND MORTGAGE CO., Fort Worth, Texas 
Capital and Surplus $320,000.00 


Prompt Returns of Interest and Principal 
6« Investments 


Our highelass securities bring the highestrate of 
int»rest consistent with absolute safety. Write 
for onr free bow klet “Ll on Farm Mortgages. 


AL EARS Poids, NB OR rrmerexpotis Fine. 
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POOR’S MANUAL OF RAILROADS, 

Poor’s Manual of Railroads for 1913 
has just been issued by Poor's Railroad 
Manual Company. It appears about 
four months earlier in the year than 
the former editions. This is the 46th 
annual number of this publication. The 
1913 edition covers the fiscal year end- 
ed June 30, 1912, and incorporates all 
important changes in the data to Feb- 
ruary 5, 1913. Systems whose fiscal 
year is identical with the calendar year 
also appear in this edition for the year 
ending June 30th, 1912, as well as for 
the previous calendar years. The new 
edition is devoted entirely to the steam 
railroads. Among the new features 
are analytical tables, showing, among 
other statistics, the margin of safety 
over bond interest and other fixed 
charges for a series of years, and 
also an analysis of operating expenses 
offering a test of operating efficiency. 


THE INVESTORS’ MAGAZINE, 


The Investors’ Magazine for Febru- 
ary, published by S. W. Straus & Co., 
mortgage and bond bankers of Chi- 
cago, contains among other articles, 
special contributions on “Renting Your 
Money,” by S. W. Straus; “New Blue 
Sky Laws,” and “An Appeal for Cur- 
rency Reform.” 
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The Logical Reasons For “Six Per Cent. and Safety” 


our opinion conservative investors are justly entitled to a rate of 6% 

on their investments. We will be pleased to submit on application 
: reasons why 6% may be obtained on invested funds with perfect safety 
=| in the class of securities we offer. 

Investors for income, desirous of obtaining the highest interest rate con- 
sistent with safety, are advised to investigate these bonds, which are issued 
in denominations of $100, $500 and $1,000. 

No investor has ever lost a dollar of principal or interest on any securit 
purchased of us during the thirty-one years since this house was foun 

We maintain a market for the securities we sell through our custom of 
repurchasing from clients, at par and accrued interest, less 
only the handling charge of 1%, thus giving reasonable 
assurance of their convertibility. 

Call or write for circular No. 14-C. 


S.W. STRAUS & CO. 


INCORPORATE 


MORTGAGE »** BOND BANKERS 


“ESTABLISHED 1662 


STRAUS BUILDING ONE WALL STREET 
SHICAGO NEW YORK 
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DOES NOT ALWAYS TURN OUT SO WELL. such profits are assured. The company claims to har 
The Grape Capsule Co. Holds Out Unusual Promises of paid dividends of 12 per cent. on its stock, but no inform. 


Big Profits to Doctors. 


tion is given on what capitalization such goud profits 


Any M. D., druggist or nurse who has spare money have been earned. 
put away in some security and which is not earning ten The circular matter issued in behalf of the company 
per cent. annually, is told by the Grape Capsule Co., a indicates that this large margin was not earned on the 
New York City corporation making gelatine capsules, present capital of $500,000. The proposition would strike 
that by purchasing right now its shares at $12, before one as more convincing were this interesting and vitd 
an advance comes they are assured of dividends of ten information given out as well as a complete financial 


per cent. 


statement which is also missing. Why is it necessaty 


Usually ten per cent. profit is.in itself sufficient induce- in this connection to refer to any bank or trust company 
ment to attract investments, for there are few stocks now- or commercial agency putting the inquirer to all this 
adays offered as sound investments on a 10 per cent. basis. annoyance when a printer would charge only a few do: 
With the Grape Capsule Co., the ten per cent. lure is lars to set a statement up in type as an added feature to 
only one inducement. There are besides two others; the printed matter? Such a statement would be mor 
the second gives the privilege to stockholders of getting attractive to the studious investor than all the unusul 


a special discount on all orders for 


capsules of 15 per promises made, which the future alone will show whether 


cent. from the list price and the third inducement 1s that they can be made good. 
the company’s bills can be paid with stock if the holders —— 


so elect. 


LACKAWANNA’S BIG EARNINGS. 


The whole proposition as an ideal investment oppor- The Delaware, Lackawanna & Western increased its 
tunity is as sugar-coated as is the outer form of the cap- passenger earnings $60,000 in January, all owing to the 
sules the company makes. Because unusual inducements open winter. An even larger increase is expected for 
are offered to physicians, pharmacists and nurses by February, though the month is a short one. Lackawanm 
this corporation it is by no means to be implied that is now earning about 39 per cent. on its outstanding stock 
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% REAL ESTATE 
First MORTGAGE 
$100 and 8500 Gold 


BONDS 


An ideal investment for the 
most conservative people. 





Call or write for circular. 





Our “ Investors’ Guide” 
free on request. 





Woallenberger & Co. 


Investment Bankers 
109 S. La Salle Street, Cor. Monroe 
Ground Floor, Borland Bldg., Chicago 


_——————— 








STATEMENT OF CONDITION OF 


NEW YORK REAL ESTATE SECURITY COMPANY 


42 Broadway, New York 
At close of business, December 3l1st, 1912 


ASSETS 

Real Estate owned (at cost).............,-$12,828,911.29 
Loans and Investments, including prepaid 

charges, etc., and First Preferred Stock in 

TOURED  evacaddsccdesssdcecacecesssccess - TRAE 
Furniture and Fixtures..........sescccecces 6,452.32 
Sinking Fund, Accrued Interest, Rents, etc.. 77,678.97 
Cash in Banks and Trust Companies....... 185,978.83 

LIABILITIES 


$14,018,514.24 

Mortgages on Real Estate owned, including 

Accrued Interest, etc., to date............ $8,281,208.46 
Fifteen-Year 6% Gold Mortgage Bonds, in- 

cluding Accrued Interest to date.......... 1,563,896.50 
CE CS, ok oan bcd dawkes 4554630002 21,372.50 
Reserved for Depreciation and other Contin- 

ES rer eee rer err er 100,00.00 
Capital Stock and Surplus........ Peaeaeuees 4,052,036.78 


———— $14, 018,514.24 


This Company offers at par its 6% Gold Mortgage Bonds secured by & 
General Trust Mortgage which covers the entire assets of the Company 
and future investments in New York Mortgages and Property. These 
bonds are tax-exempt in New York State except as to inheritance. 


Issued in denominations of $1,000, $500, $100. 
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THE MARKET COMPASS 


Pee 
THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to February 
2%, the time of going to press. 








AN UNCERTAIN RECOVERY. 


The indications at this writing are that the leading ac- 
tive speculative stocks listed on the Stock Exchange will 
leave off the week without much loss. This is something 
that has not been seen in some time. A sharp break 
took place early in the week, but the pressure was almost 
immediately lifted and a brisk recovery occurred at one 
session, but the buying power thereafter tapered off and 
the market went dull again, with the bearishness only a 
little less intensified than before when stocks were simply 
sagging of their own weight from day to day. 
fidence is by no means restored as yet. 

The break in some of the best known 6 per cent. rail- 
road stocks to par or under unquestionably brought out 
the bargain hunter but he was timid and made purchases 


Full con- 


| of only moderate amounts of stocks. What buying power 


there is seems to be limited to the more seasoned issues, 
alarm having been occasioned by the collapse of so many 
of the new industrials at the first attack upon them. The 
money market again tightened up toward the close of the 
week, rates going to 4% per cent. for call money and with 
the demand still strong for loans by European houses. 
The political factor is still with us for consideration, but 
as pointed out elsewhere the investor who has been so 
fortunate as to have held off and exercised patience, is 
now in a position not only to buy high grade rails and 
industrials at levels not seen in a very long period, but do 
itat a time when many of the best judges of values are 
of the opinion that the gloom and despair of Wall street 
have been overdone and that conditions do not warrant 
such extreme pessimism. 
One event of the week which evoked still further crit- 
Itism at a time when Wall Street was suffering from a 
surfeit of that sort, was the declaration of a 24 per cent. 
dividend on the amount of back dividends due preferred 
shareholers of the American Can Co., through the sale 
of $14,000,000 debenture bonds. This whole performance 
amounted to placing the company in debt to pay divi- 
dends not earned and the announcement was greeted by 
heavy sales of both issues of the stock by those who 
were well aware of the meaning of this piece of finance. 
Next week the market will have the new Democratic 
Administration to digest and estimate as a market fac- 
tor. The lower price level for both stocks and bonds 
Probably can be said to in some measure indicate that the 
financial community has decided that the Wilson Admin- 
‘stration will not be helpful to values but how much the 
lower prices have discounted such a view no one can de- 


termine. The next ten days will probably tell a very in- 


teresting story. 


THE SITUATION ON 


Foy poites throughout the day was dull with small 
dee my except for the Can shares, the common 
_ — three points within a few minutes after 

we Change opened. In the afternoon call money rose 
tho cent. from 3 per cent. and this gave a hint of 
“re ov bank statement on Saturday. There was 
ina of the buying by shorts, who seemed to have 
Aid ton in the Previous day’s rise and the operators who 
“cage a bullish position temporarily for a rally, were 
sling be evidence. There was some slight increase in 
wld ¢ ward the close. A number of the leading issues 
X-dividend, but they failed in almost every case to 
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THE RAILROADS 


ATCHISON. 


The Atchison system presented a splendid report of op- 
erations for January and for the seven months of the fis- 
cal year, but the only response was the selling of the 
stock dangerously near par. Gross revenue for January 
was $9,698,000, against $8,333,000 for 1912. Operating 
expenses increased heavily, it is true, being $7,071,000 
against $6,155,000 in January, 1912, but the net operating 
revenue was $2,627,000, as against $2,177,000 one year ago. 
Despite an increase in taxes, operating income was $2,- 
236,000, an increase of $414,989 over the same month of 
1912. 


* The gross for the seven months was $70,927,000, against 
$63,270,000, while net. operating income was $21,248,000 
against $18,292,000. Here was a clear net gain of nearly 
$3,000,000 for the period; with the prospect of a round 
$5,000,000 gain for the 12 months. Ultimately and in 
better markets this will be appreciated. Indeed, even 
during this week’s depression and pessimism, it is be- 
lieved there was heavy investment buying of Atchison. 





BALTIMORE & OHIO. 


The temporary check given by the Maryland Railroad 
commission to the Baltimore & Ohio’s efforts to issue 
its proposed convertible 4% per cent. bonds, was severely 
felt by the stock which at one time in the week sold under 
par, a low price for shares on which 6 per cent. is paid. 
When the commission granted the permission to issue 
the bonds there was a fair recovery. Should the road 
announce that part of the proceeds of the $63,000,000 
bonds will go to retire maturing obligations instead of 
being used for improvements there would probably fol- 
low a sharp recovery as such action would cut down 
considerably the increased fixed charges and leave a 
larger margin for the 6 per cent. dividend. 


COLORADO SOUTHERN. 


Not since 1908 has Colorado Southern sold for such 
a low price as 26, which it reached this week. The stock 
does not seem to show any move toward recovery. This 
may be due to the fact that the net earnings for the 
seven months of the fiscal year so far reported show an 
increase of but a few thousand dollars over the previous 
year. The low price indicates that even the 1 per cent 
dividend may be passed. 

The Burlington paid $55 a share to secure control of 
this road, and has not sold a dollar of its stock. The 
Burlington can afford to hold it, if the stockholders can, 
for the earnings of the road will eventually come back. 


ERIE. 


The earnings of the Erie Railroad do not show the 
cause for the weakness in the stock, for the traffic re- 
turns are the heaviest in the road’s history. Of all the 
Erie stocks, Erie first preferred, which has had a slight 
recovery from the decline in the earlier part of the 
week, is the stock nearest to dividends, and for a !ong 
pull is not without its attractive possibilities. 
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LOUISVILLE & NASHVILLE. 

Although Louisville & Nashville’s earnings are running 
at least twice over the sum required to meet its 7 per 
cent. dividend, that margin of safety was completely ig- 
nored and the stock early this week joined in the general 


weakness. While the shares around 133 yield only 
slightly over 5 per cent., there is strong probability of 
valuable stock rights in the future, but better markets 
must come before this prospect will be properly appre- 
ciated. 

NORTHERN PACIFIC. 

Northern Pacific is another standard railroad stock 
whose consistent dividend record of 7 per cent. has been 
totally ignored. Around 116 it yields over 6 per cent. 
The prospect of new financing may have caused recent 
liquidation, though it has been denied that any new 
stock or bonds are to be issued. Current earnings are 
at the rate of nearly 10 per cent. for the stock. For 
over eight years, including some very lean ones, the road 
has paid its dividends. 


PENNSYLVANIA. 

The recovery in Pennsylvania was as abrupt as the de- 
cline. The selling was mostly bear selling of a stock 
which is closely held, and it is surprising that bears will 
waste their efforts on such a stock when they obtain so 
little results. It is quite likely, however, that the share- 
holders will have soon to make up their minds to an an- 
nouncement of some new finance in the shape of a stock 
offering of perhaps $50,000,000 and the final outcome may, 
be the loss of several points in the price of Pennsyl- 
vania shares. 

SOUTHERN RAILWAY. 

Southern Railway’s net earnings for the seven months 
of this fiscal year show an increase of over $600,000, with 
a tendency to further increase. The earnings are run- 
ning at a rate which will show a greater surplus than 
in the fiscal year of 1912, when they were $4,063,117, or 
nearly 4 per cent. on the outstanding common stock, 
after the preferred dividend, but it will be some years 
before any consideration can be given to a dividend on 
the junior issue, as Southern Railway must use consider- 
able of its earnings for further improvements. 


SOUTHERN PACIFIC. 

The weak spot in the Southern Pacific’s position, and 
which accounts for it persistently hanging around par, 
is not apprehension regarding the continuation of the 
6 per cent. dividend, but the fear of a good many timid 
holders, that the syndicate which had contracted to take 
all of the $126,000,000 of stock, if the stockholers re- 
fused to subscribe, may want to liquidate this stock and 
thus break the price further. The general conclusion is, 
howover, that if the syndicate is willing to take South- 
ern Pacific at 96 it is willing to hold it, knowing full 
well that by holding it for some time, and gradually find- 
ing a market for it, it can reap a considerable profit, as 
it must in better market periods. No syndicate is in- 
vesting many millions of dollars without the expectation 
of a liberal profit accruing. 


UNION PACIFIC. 

The very great losses the Union Pacific has sustained 
in the market value of its investments in other railroad 
stocks had more to do with the recent weakness in the 
stock than had the Government’s plan of divorce from 
the Southern Pacific. Part of the 10 per cent. dividend 
is paid from the income the Union Pacific realizes from 
its investments. None of these dividend paying stocks 
have cut their dividends but until a clearer perspective 
is obtainable as to the outcome of the proposed dissolu- 
tion and its effect on the road’s earnings the stock will 
continue to fluctuate more or less nervously, 

The action of the California Railroad Commission in 
refusing to sanction that part of the plan which gave 
Southern Pacific an advantage of traffic facilities at Cali- 
fornia terminal points, has raised some doubts also. The 
oversold condition of the stock was reflected in a sharp 
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recovery subsequently and the report of a net gain d 
$460,000 in earnings for January and the showing of and 
gain of $3,000,000 for the seven months of the fiscal yea 
also helped. 





THE INDUSTRIALS 


AMERICAN AGRICULTURAL CHEMICAL, 
An optimistic report was issued by one of the financil 
news bureaus telling of the handsome recovery in eat 





ings shown by the American Agricultural Chemical (o§ 


This report fell flat on the market if it was intended 
create any speculative sentiment, for not a single shat 
of stock was sold on the day the news came out. Thi 
shows with what skepticism all such reports are 10 
received. It is a poor time to try them on the public 
which prefers to wait to see the annual earnings belot 
jumping at conclusions. 


BETHLEHEM STEEL. 

All the bullish talk credited to Chas. M. Schwab lw 
not prevented Bethlehem Steel from acting as dis 
pointingly as the rest of the Steel shares. The compat 
is doing a good business, never better, but that fact gut 
unnoticed. Neither Bethlehem Steel common nor t 
preferred is paying a dividend. The preferred will pro 
ably do so before long, but until Bethichem Stee! stod 
enter the dividend class little speculation in them 
be witnessed, for in this trying period investors @ 
only for seasoned dividend-paying securities. 


CENTRAL LEATHER. 
Last year was as good as 1911 was bad, for Centr 
Leather, for a deficit of over $2,000,000 was turned into? 
profit of $3,405,594. Not only were the 1911 and Ml 
shortages made up but there was a surplus left in add 
tion of over $500,000. An encouraging showing, suft 
Still the directors wisely refrained from declaring a div 
dend on the common for the leather business has ® 
radical ups and downs and 1913 so far is much 
respecting the state of trade. The stock has braced 
because of the expectedly good showing of last 
business. 
LACLEDE GAS. ' 
The weakness shown by Laclede Gas is may stifyi# 
since there is nothing in the earnings of this corporati# 
to explain it. Last year’s earnings showed a slight ® 
crease in the surplus, Furthermore, the earnings oft 
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Laclede Gas show a remarkable steadiness over a period 
of years. While there is not much of a margin over the 
7 per cent dividend requirements, yet the 7 per cent. 
dividend has each year been earned and paid, but in such 
markets as present, values, dividend records, and earn- 
ings are disregarded. 


MEXICAN PETROLEUM. 

The turbulent conditions in Mexico were responsible 
for the break in Mexican Petroleum to about its lowest 
price of the year. There was a subsequent recovery on 
profit-taking by shorts. The production of oil is said 
to be continuing at the company’s wells with the minimum 
of interference or interruption from the rebels. All the 
company’s oil is transported to the United States for 
refining, and having no refineries in Mexico to damage 
the company is safe on that score. 


NATIONAL ENAMELING. 

The principal reason for the petering out of the little 
bull campaign in National Enameling common is to be 
found in the annual report for the last eighteen months, 
showing a deficit of $241,000, instead of a surplus of 
$171,000 reported for the previous twelve months. There 
are no speculative opportunities in the common since 
the company has shown at times that it is able to earn 
hardly even the preferred dividend on such a compara- 
tively small issue of preferred stock as $8,546,600. 


UNITED STATES EXPRESS. 

Of the express stocks, United States Express shares 
are the weakest of all. They have declined to 50%, 
the lowest price since 1904, and did not turn and follow 
the later rallying tendency of the rest of the market. The 
company has not the investments in securities such as 
are reported by the other express companies, out of 
which to make good the losses sustained by the parcels 
post competition, and consequently its earnings are suf- 
fering more than those of its rivals. 


U. S. RUBBER. 

Rumors of a possible increase in the dividend on U. S. 
Rubber common stock were revived again this week and 
to support this expectation its much smaller decline com- 
pared with other industrials, is cited. How an increase 
in the payment is possible is difficult to figure out for 
the company showed a deficit of $389,773 in the six 
months last reported and since then, through new financ- 
ing and stock issues, dividend requirements have in- 
creased nearly one-half million dollars annually. 

As the rubber business is not as brisk as it was in 
1912 where is the extra to come from? In answer to this 
query friends of the stock claim the extra is to come out 
of the surplus earnings of the subsidiaries. But it will 
be much better to wait and see if this expectation is 
tealized before taking extreme chances on the present 
high price for stock. 


U. S. STEEL. 

_ When U. S. Steel common stock broke through 60 as 
it did on Tuesday of this week, the Street pointed to the 
2 point decline in the stock as representative of the state 
of pessimism now abroad, for around 60, Steel yields 
over 8 per cent. 

There is a deeper reason for Steel’s weakness. Since 
the first of the year the corporation’s business has slack- 
‘ed considerably. This, together with the fear that a 
or reduction may affect the earnings of the corpora- 
won, and the dissolution of the Trust if the Government 
on Its case, has not served to sustain the confidence 
t holders of Steel that the future is clear or that the 
S mneacy of the 5 per cent. dividend is assured. It 
the liquidation from these timid holders which the 
a cannot resist and which has brought about the 

int. If general market conditions do not change 
800n, Steel is likely to drop low into the fifties. 
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COPPER MINING NOTES. 

A deficit of $36,420 is reported by the Victoria Mining 
Co. for the year ended December 31, 1912. The extraor- 
dinary expense to which the corporation has been put has 
been offered as an explanation for the poor showing the 
company has made. 


The copper metal situation had become so weak when 
the present week opened that the bear interests, flushed 
with past successes, went too far in attacking amalgamat- 
ed and the market became oversold, with the result that 
greater resistance was shown to pressure. Short covering 
was heavy on the evidence of the extended bear position 
and this sustained prices, after early weakness had de- 
veloped. The metal position is still in process of read- 
justment, and if the copper metal interests persist in try- 
ing to “peg” the price anew, they can expect nothing 
short of a thoroughly unsettled condition in the industry 
for a long time to come. 


The total copper production for the last quarter re- 
ported by The Ray Consolidated Copper Co., ending 
Dec. 31 was 10,490,661 pounds, against 9,295,818 pounds 
the previous quarter. For the year the output was 35,- 
861,496 pounds, considerably more than twice what was 
taken out of the mines in 1911. It cost the company 
about 9.4 cents for each pound of copper; therefore, at 
an average sale price around 15 cents there was left a 
considerable profit. The company’s showing would in- 
dicate that it is in a position at an early date to reim- 
burse the stockholders with dividends. 


A very good report was made to the stockholders of 
the Arizona Copper Co. covering the year ended Septem- 
ber 30, 1912. The company’s profits came to $2,403,875, 
the best in the history of the company. Very little stock 
of this good company is held in this country. The canny 
and farseeing Scots own the greater part, and they are 
content with the profit rather than to manipulate the 
stock. 
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The annual report of the Osceola Copper Co. shows 
net earnings of $1,210,074, or at the rate of $12.60 per 
share, out of which $12 in dividends during the year was 
paid. 

Chino Copper shows no rallying power. It does not 
follow the other stocks. It has been so over-manipu- 
lated and the delay in declaring a dividend after so 
much talk that one would soon be paid has not only 
disgusted the following in Chino, but also has encour- 
aged among them considerable liquidation. Chino 1s 
now selling around 37, and still far too high for non- 
dividend paying stock whose investment possibilities are 
based exclusively upon hopes. 

The little internecine strife between the Lewisohns 
and the Phillips interests in Tennessee Copper, which 
resulted in dislodging the Lewisohns, was not without 
its benefit to the stockholders, for it resulted in quite a 
recovery in this stock from its low price, to 37. The net 
profits the company made during the year had also a good 
influence upon the stock, for they increased from $407,000 
in 1911 to $1,095,000 in 1912. 





B. F. GOODRICH DIVIDEND MARGIN VANISHING 


The B. F. Goodrich Company’s common stock divi- 
dend of 4 per cent. is in jeopardy. This is clearly re- 
flected in the nine months earning statement made public 
this week. The net income, after allowing. less than 1 
per cent. for depreciation, was only $3,522,489. It re- 
quires $1,575,000 for the preferred dividend, leaving but 
$1,947,489, or $147,489 over the 3 per cent. dividend of 
$1,800,000 for the nine months, or equivalent to 4% per 
annum. 

This in itself would not be so bad were it not for the 
fact that the day of big profits in automobile tires has 
gone by for competition of the sharpest kind has cut 
into the business deeply. With tire prices going down 
it becomes more difficult to earn profits on a $60,000,000 
common capital, which consists principally of good will 
or water. 

Another obstacle to dividends on the common shares 
which must be faced after July 1 is that from that date 
onward the company will have to retire 3 per cent. of the 
preferred issue, which means taking care of $900,000 of 
the stock before anything can be paid on the junior stock. 
That amount is nearly one-half the surplus earned for 
the nine months reported. All of this emphasizes what 
we said last week that in periods of declining trade the 
over-capitalized enterprises find it most difficult to stand 
the strain. 





HEAVY FALL IN U. S. LIGHT & HEATING. 


On various rumors and the offering of a comparatively 
small amount of stock the preferred and common stocks 
of the U. S. Light & Heating Co., this week fell heavily, 
the common dropping to around 8 and the preferred to 55. 
The preferred pay 7 per cent. and consequently at 55 
net over 12 per cent. Such a break, of course, is taken by 
market observers to mean that the dividend is in doubt. 

There is outstanding all the $2,500,000 7 per cent. pre- 
ferred stock, and $12,650,000 of the $15,000,000 common 
authorized. The company manufactures electric car 
lighting equipment and storage batteries and some time 
ago undertook to manufacture self starters for automo- 
biles on a large scale. The reports with respect to this 
latter line have been to the effect that success has not 
been very great with this branch of the business and 
that capital has not been adequate to care for the un- 
doubtedly large volume of business in hand. 

Another report has been that the stock was being liqui- 
dated by the Hawley estate which held large blocks of 
both issues. This is hardly likely as the market has been 
so thin for the stock for some time that any large block 
offered would have broken the price even worse than the 
small amount put out has done. The company’s plant 
at Niagara Falls is a large one. Ever since Edwin Haw- 
ley’s death the company’s shares have shown continuous 
weakness. 
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GENERAL ELECTRIC BARGAIN HUNTERS. 

To endanger the General Electric’s 8 per cent. div 
dent the company’s net profits would have to decline 
more than one-half. This no one looks for. Sentiment 
fears over Morgan’s health were largely responsible for 
the decline in the stock to 137 at which price it nets 
nearly 6 per cent. But the break gave long headed bar 
gain hunters a rare chance to pick up this strong bo 
investment cheaply. 
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PACIFIC GAS & ELECTRIC GROWS FAST. 


A Debenture Bond Issue of $5,000,000 Coming for the 
Purpose of Continuing Development. 


The shareholders of the Pacific Gas & Electric Co., of 
California, have received from the company a notice of 
a special stockholders’ meeting for April 8 next for the 
purpose of increasing the company’s funded debt through 
the issuance of $5,000,000 6 per cent. 10 year debenture 
ponds. The bonds are convertible into common stock 
on the basis of $75 per share for the first two years of 
the bonds, $80 during the third and fourth year, at $85 
during the fifth and sixth years, $90 during the seventh 
and eighth years and at $95 during the remaining two 
years of the bonds. 

Meanwhile, it is stated, the bonds will be offered to 
shareholders at a price which the company states will 
not only make them an attractive investment, but give 
them the benefit of the convertible feature which the 
Board of Directors considers will become valuable with 
the company’s reasonable expectations of increased rev- 
enues from the normal growth of its business and in 
its Bear River installations, which provides for an addi- 
tion of at least 53,000 horse-power. This will be in 
operation before the close of the year, it is stated. 

Last year the company expended nearly $8,000,000 for 
additions and improvements and about the same amount 
will be expended this year. The returns in additional 
business from this investment is already apparent as a 
total of 33,784 additional consumers was added to the 
company’s list making the total 320,870, or an increase 
of 11.8 per cent. for 1912. 

There is no concealment in the statement sent to the 
shareholders of the company’s aggressiveness in its cam- 
paign for new business. That its expectations should be 
realized seems reasonable not only when the great de- 
velopment of the company’s territory is taken into con- 
sideration, but the enormous business that will come 
fom the Panama Canal Exposition in San Francisco. 
The Pacific Gas & Electric Company will be fully 
equipped for this business by the time the Exposition 
opens and its rewards will probably be commensurate 
with the thoroughness of the preparations to utilize the 
opportunity. 


STANDARD OIL MELONS CONTINUE. 


The stock of the South Penn Oil Co. sold at $1,000 
per share on Thursday, the day a 300 per cent. dividend 
was practically assured through the calling of a meeting 
for May 1 to pass on a proposed increase in the capital 
stock from $2,500,000 to $12,500,000. The Board of Di- 
rectors has recommended that 75,000 of the 100,000 new 
shares to be issued be distributed as a stock dividend. 
There will also be rights to subscribe to the remaining 
25,000 shares of stock. 

‘Truly the melon distribution of the Standard Oil sub- 
sidiaries has been unprecedently large and gratifying to 
Standard Oil stockholders, and they come so often that 
the announcements tend to keep down to a minimum the 
selling of stock of other subsidiaries. Firmness in other 
subsidiaries was general as the result of the melon cut- 
ting. A somewhat similar distribution will now be looked 
for by Standard Oil of New York stockholders. 


AMERICAN CAN’S MELON SOURS. 
_ While the 24 per cent. distribution of back dividends 
™ cash for preferred shareholders was larger than ex- 
bected, the speculators who have been buying Can shares 
ad no illusions with respect to the meaning of this 
melon, Creating a debt of $14,000,000 by the issuance of 
» Per cent. ten-year debentures or notes to pay dividends 
nothing more than putting up assets for a loan for the 
amount due the shareholders, and the market so greeted 
. The debentures call for $700,000 per annum in fixed 
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Sample Copy and Rates on Application 
THOMAS GIBSON’S NEW BOOK 


“The Elements of Speculation,”’ now in the hands of the printer. 
Price, One Dollar. Send advance orders to 


THE GIBSON PUBLISHING CO., 29 Broadway, New York 








charges and $500,000 more annually to cancel that amount 
of the bonds. 

There was a sharp break in both issues on the day 
following the announcement, and the chances are that 
the great Can speculation will now go down into stock 
market history as an event which left a decidedly bad 
taste in the mouth. The preferred dividends paid off 
amount to 24 per cent. of the 33 per cent. due, and the 
directors say it was paid from “surplus.” The New 
York Herald characterizes the invocation of the “sur- 
plus” as “Tweedledum and Tweedledee,” and the New 
York Times says of the distribution that it might have 
had a better reception had the matter been handled in 
a way to avoid the violent speculation in the shares of 
the company. We might add that this speculation was 
aided and abetted, if it was not actually participated in, 
by some of the leading interests in the Can organization. 
The company’s operations toward rivals are now the sub- 
ject of a Federal Grand Jury inquiry in Baltimore. 





VERMONT NOW HAS “BLUE SKY” LAW. 


The Vermont legislature has passed a “blue sky” law, 
to become operative on April 1. The law is slightly dif- 
ferent from the Kansas statute in that it requires a dealer 
in investment securities, in addition to paying a fee for 
the right to do business in the state, to also file a bond 
ranging from $1,000 to $25,000 according to the discre- 
tion of the bank commissioner. The amount of the bond 
is based entirely upon the volume of business transacted. 
If the commissioner is satisfied with the character and 
responsibility of the investment dealer, a license is is- 
sued to him to canvass the investors of the state for 
business. 


The filing of financial statements and other essential 
facts investors should know is not made mandatory. In- 
stead the commissioner can demand such statements at 
any time he deems it necessary. The law is considerable 
of a modification of such statutes passed in other states 
for the fee is reasonable, the restrictions not onerous 
and responsible investment dealers can, without hardship, 
file the necessary bonds. This will not prove true, how- 
ever, with the irresponsible dealers. 





CHICAGO GREAT WESTERN HEAVY. 

While the Chicago Great Western’s gross earnings 
have shown improvement, the common and preferred 
stocks have followed the general course of the market, 
and established new low records since the reorganization 
of the company. Chicago Great Western common or 
preferred with narrow markets, cannot be expected to 
show marked recovery in periods when even real solid 
investment railroad stocks are depressed and can be 
bought at seemingly bargain prices. 





ELLIOT’S MONTHLY BOND SUMMARY 
The first and only really cumulative Bond Reference 


Contains all new issues since Dec., 1911—all firms who have dealt in 
any given security previous to the current month—all Offerings or 
Wants of the current month which have either been on the daily sheets 
of this service, on the printed circulars of Bond Houses or advertised 
and quotations revised monthly on practically all inactive bonds. 
it has been adopted by nearly every representative Bond House 
Information gladly given 


ARTHUR F. ELLIOT 


80 WALL STREET, NEW YORK 
234 So. La Salle Street, Chicago 


Tel. John 3390 
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High Low Close 
Amalgamated Copper.......---- 6874 i 6814 
Bath GOR oc ccccgcsctecceuceceeseses 3742 3534 
Am Can pf.. eshss cvekes esas see 123% 12444 
Am Cot il «. Sea 44 kode neausnasane 48% 487% 487% 
fr | Pert ry 4% 4% 4% 
: 2414 
1014 
35)_ 
11 
1g 68% 68% 
Am Smelt pf. ........0- ssseeee 104 104 104 
Am Sugar........-...++-+++0++-s1144 114% 114% 
Am Sugar pf.......---+.+++-+++-1133q 113% 113% 
Ben T Oe Tec cccecvccccecccccessABO¥e 188% 18536 
Anaconda ......+-.++++: aséseeces 35% 35% =«23: 534 
SSR Sapa 1017< 101% 10134 
AT&SF pf.......-.. 100 100 = 100 
Wal B CUlo. 02.022 csccccvcesess 101 9934 101 
Beth Steel. ........2+ wecsecseess 36 36 36 
Beth Steel pf .......--- ere 65. 65 «65 
Brooklyn R T.......---0+seeees 8974 8914 89% 
Canadian Pacific.......-..++++++ 231 23034 231 
Cen Leather ; 
Cen L pf.....-. 
Ches & Ohio 
Sere errr 
CM & St P 
CM & St P pf......-ceececeess ‘ 
Col Fuel & I 2 
CONE TBO. acces cevcecccecssecs 13214 13014 132 
Corn P R........eeeeeeeeeeseeeee 13144 12144 12% 
Corn PR pf......ccccccsccesees 72% 69 69 
EE Tir 6s. cvkds bewehioeue eee 18 17% 17% 
shan kendoceecce ce heweenhe ee 27% 273%, 2734 
Erie Ist pf .....0..seececeescenes 43% 43'9 439 
Gen Electric..........-++-++e+ 13744 137% 137% 
Gt North pf ......---.eeeeeeeees 12634 126% 126% 
GN Octfs......--.0eseeeeeeee es 35% 3594 3534 
NS EPR ec Te 
Int Paper.......- bus go tes 
Int Pump........--+-- 
Int Pump pf.........--seceeeees 54 
Inter-Met 
Inter-Met pf 
Kan C So. pf 
RE vos ic ccvencesscesees 
SE ic dsacs socncssesaesd 
Rc hikbndkeses.o500s000esee cs 
Nevada Cons 
Te IR, ods 6:00.06 sp006s0s6-c008 
NY NH &H 
Nor & West... .-...-.cesseceeeces 
North Pacific 
Penn RR....... 
Rep Steel 
Reading......... 
Rock Island pégoeeseseresecceesss 6 
Rock Island pf My 
Southern Pacific 4%, 99 95 
Batts MY CO. occ ccccccccscscccce 253% 25% 25% 
So Ry Co pf... -.-.seeeeeeeeeeee 80 7944 80 
Union Pacific........ssesssecees 15354 152% 153 
We Rc accccctceccsccsesene 63 61% 62% 
. . ABS asiene se 61% 60% 60% 
U GS Steel pl... ...cccesccccrseses 108 107% 10714 
MN 065.050 iss cads0s0 0007s 52% 52% 52% 
Westinghouse.... .....-....+5- 69 69% 69% 
hy Serer rr rrr 68% 68 68 
Ex-dividend. 
N. Y¥. REAL ESTATE SECURITY CO, 


The financial statement of the New 
York Real Estate Security Company 
for 1912, just issued, shows assets of 
$14,018,514.24, as against assets of $10,- 
594,305.96 for 1911. The increase of 
approximately $3,424,208.28 represents 


the fourteen high-class income-pro- 
ducing New York City apartment 
houses that the company purchased 
during the year. 

The holding of the New York Real 
Estate Security Company at the close 


of business on December 31, 1912, to- 
taled twenty-six properties. Since 
that time, however, it has consum- 


mated several deals that have largely 
increased its holdings of income-pro- 
ducing properties. The most notable 
of these was the purchase from former 
Vice-President Levi Morton of six 
large elevator — houses on 
the upper West Side 


Office of 
H. M. BYLLESBY & 
Engineers 


COMPANY, 
Managers 
Chicago. 

The Board of Directors of The Arkansas 
Valley Railway, Light & Power Company 
has declared a quarterly dividend of one and 
three-quarters per cent. (1% %) upon the 
preferred stock of the company, payable by 
check March 15th, 1913, to stockholders of 
record as of the close of business February 
28, 1913. 

ROBERT J. 
Office of 


H. M. BYLLESBY & 
Engineers 


GRAF, Treasurer. 








COMPANY 
Managers 
Chicago. 

The Foard of Directors of the Muskogee 
Gas & Electric Company, Muskogee, Okla- 
homa, has declared a quarterly dividend of 
one and three-quarters per cent. (1% %) 
upon the preferred stock of the company, 
payable by check March 15th, 1913, to 
stockholders of record as of the close of 
business February 28, 1913. 





ROBERT J. GRAF, Assistant Secretary. 

ffice of 

STANDARD GAS AND ELECTRIC CO. 

Chicago. 

The Board of Directors of the Standard 
Gas and Electric Company has declared a 
quarterly dividend of two per cent. (2%) 
upon the preferred stotk of the company, 
payable March 15th, 1913, to stockholders 


of record 
ary 28, 


as of the close of business Febru- 
912 


“ROBERT J. GRAF, Treasurer 
BORDEN’S CONDENSED MILK COMPANY 


PREFERRED STOCK DIVIDEND No. 45 


A regular quarterly dividend of 1144” 
has been declared on the Preferred Stock 
of this Company, payable March 15th, 1913, 
to stockholders of record March 5th, 1913. 
Books close March 5th, 1913, at 3 P. M. 
and open March 17th, 1913, at 10.00 A. M. 


Checks mailed. 
D. SHOVE, Treasurer. 














BROOKLYN RAPID TRANSIT CO, 
New York, February 24th, 1913. 

The Board of Directors has this day de- 
clared a quarterly dividend of one and one- 
quarter per centum (14%) on outstanding 
capital stock of this Company, payable on 
Tuesday, April 1, 1913, to stockholders of 
record at close of business on Monday, 
March 10, 1913 
J. H. EENNINGTON, Secty. 


CENTRAL LEATHER COMPANY 

For the purpose of the Anuual Meeting of 
Stockholders, the preferred and common 
stock transfer books of this Company will 
close February 5, 1913, at 3 o'clock P. M. 
and reopen February 27, 1913. 
FRED E. KNAPP, Secretary. 
January 21, 1913. 





New York, 
THE 





UNITED GAS AND ELECTRIC 
CORPORATION, 
February 27, 
The semi-annual dividend of 
cent. (3%) on the preferred 
Corporation has been declared 
payable April Ist, 1913, to stockholders of 
record March 12th, 1915, books to close 
March 12th and reopen April 1st, 1913. 
Dividend checks will be mailed. 
HENRY MORGAN, 
Treasurer. 


1913. 

three per 

stock of the 
this day, 





COUPONS 


MINNEAPOLIS & ST. LOUIS RAILROAD CO. 

Coupons due March 1, 1913, from bonds 
mentioned below, will be paid on and after 
that date upon presentation at the office of 
the office of the company, 25 Broad street, 
New York: 
Minneapolis & St. Louis Railroad Com- 
pany First and Refunding Four Per Cent 
Bonds. 

Iowa Central Railway Company First and 
Refunding Four Per Cent. Bonds. 

F. H. DAVIS, Treasurer. 












Meeting of the UNITED LIGHT AND Ral, en 
WAYS COMPANY will be held at the of: internation: 
of the Company, No. 281 St. Johns Street, 4 





the City of Portland, in the State of Maine — ana i“ 
on the 15th day of March, 1913, at 10 o'ce +K City (3 
A. M., for the purpose of electing a fy + Madison ( 
Board of Directors for the ensuing year, ay Columbia ( 
for the transaction of —_ other busines “ 
as may properly come before said Meet t 

The Common Stock Transfer Books of th — 
Company will close at 6 o'clock P. M, on th United Lig! 
4th day of March, 1913, and will remah . 6 
closed until after the final adjournment ¢ “ * 
said Meeting. Only stockholderg of recor 


| Tei R y ( 
at the time of the closing of the Transte ho ” 
Books shall be entitled to vote at said Mee 





ing in accordance with the provisions of th | tAnd accrt 

Company's Certificate of Incorporation. — 
BENJAMIN C. ROBINSON, Secretary. M 
: > De o 9 € 

Dated February 28th, 1913 Quoted by 
EQUITABLE LIFE’S 1912 REPORT, 

The annual report of the Equitable Am Bank 
Life Assurance Society for 1912, among Am Bank 
other things, Shows admitted assets of *Am Brass 
$513,319,201.29, an increase of $9,452; Am Chicle 
104 over i911; admitted surplus, includ Am Chicle 
ing deferred dividend fund, $83,896,704; Am Dist T 
new insurance paid for during the year, Am Laund 
$149,724,506. The total insurance pai Am Laund 
for with additions, revivals and m- Am Type ! 
creases, was $153,576,879. Am Type. 

The outstanding. insurance as of Auto Sales 
Dec. 31 last showed a grand total of pms 
$1,429,211,848, an increase of $53,771); | Barney & 
388, or nearly double the 1911 increase. 18 ey 1 

The report shows that during th pot t 
year the company invested in real e& Borden C 
tate mortgage loans, all of them firm B Produ 
liens, in 33 states of the United States Teaenate 
Canada and France, to an amount & Cone Ry 
talling $8,244,366, the average yield be MMR) Cait. 
ing 5.28 per cent. The company invest | Childs Co 
ed in state, county and municipal bonis Childs Co 
in this country and Canada to the total |DL&aW 
of $3,176,649, the average yield from | Du Pont | 
these bonds being 4.61 per cent, Du Pont | 
the company bought domestic bonés EW Bliss 
yielding an average of 4.78 per cent t | BWBliss 
the total of $9,971,060; foreign railroad General E 
government and municipal bonds pur General B 
chased totalled $3,721,079 Hartford 

The total amount invested for polit Hartford 
holders during the year was $26,34 Internati 
and the total” sum paid to_policyholé Internati 


ers during the year was $55,848,277, a 
increase of $924,976. Nearly 98 per cent 
of death claims were paid within 4 








pecseee 


hours of the receipt of proof of deal fail 
ies Be 

$100 BONDS oe 

Quotations furnished by John Muir & Co. Eley 


74 Broadway, New York 


ales 


Bid. Offered. 
Imperial Chinese Gov't, Reg. 54,1951. * 664 % 








Cent. Ver. Ry. Ist, 4%, 1920 ....... B 
Chic. B. & Q. Denv. Ext., 4¢, 1922... 101 B 
Chic. M. & St. P. Conv.. 444, 1932..-.102 108 C 
St.P.Conv.,"‘when issued” 444, soos 100% 102 

Col. & So. Rfdg. & Ext., 414. 1935....... 924 9 N 
Keo. & Des Moin Ist, 5¢, 1923...-...+. "7100 C 
M., K.& T. lst & Ridg. 44, 2004....... 77 nion T 
Morris & Essex, Ist. 74, 1914.......... 1024 ion T 
Nat'l Rys of Mex. Gen.S. F., 4%.1977.. » @ T 
Nat'l Rys of Mex. P. L., 4444, 1957....+ «: 8 § En 
N. O. Mob. & Chic. ist.'5¢, 1960.. .... 8 SEny 
N. v. Greenwood Lake, Ist, 5s, 1946. *" 103% 110 § Fini 
N.¥..N-H &H.C. D.Cs,.3 1956.. 83 St 8 Fini 
N. Y., N. H. & H.C. D. 6¢, 1948....... ‘120 1 





San Fran. Term. 1st,(So. Pac.) 44, 1968 89 est Pg 
Virginia Railway Ist, 5¢, 1962. . 98% 9 est Pc 
Western Pacific Ist, 5¢, 19 8K lest Pr 
American Ice Securities Deb, 6¢, 1925.. 75 % 

Am, Tel. & Tel. Coll. Tr. Ctfs ,4%, 1929. 90 a nie 
AmTel&TelCollConv"W.I."44¢ 1933. 102 T 
Laclede Ga Ist, 54, 1919...........+. .101% I fi 
Central Leather Ist, 54, 1925......... .. 05 struct 
General Electric Deb., 3%, 1942........ 738 

Int. Agr, Corp. Ist, 5%, 1982........... 93 «8 

Int. Steam Pump Ist, 5¢, 1929. ....... 


29. 
N. Y. Air Brake, Ist Conv. 6¢, 1928.. 
Liggett “Te Deb., Reg. 74, 1944.. 
Liggett & rye Deb. Reg. 54, 1951.. 
Lorillard Deb., Reg. 74, rene evesute 120 
5 Lorillard Deb., Reg. 5¢, 1951........ 
Portland Ry. Lt. ‘& P. Ist Ref. 5¢, 1943 


= 


=< 
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CURRENT 
QUOTATIONS 


PUBLIC UTILITIES QUOTATIONS. 
Quoted by Lamarche & Coady, 25 Broad Street, 
Ne 








w York, 
Loy Sit 
com stock...--++se+sss+s 380 390 
jan bare Co6pccum pfd stk... 93 95 
tri City Ry & L. com SE ccascsene.s 7 os 
+Kings Co Elec Lt & Pr stock 123 
St 0 Gas Co Ist 5s, 1937..... r i 
SPC L Co gen mtg 5s, 1944....... 99% 
+South L & T Co col tr 5s, 1940 97 
+Syracuse Gas Co Ist 5s, 2946.... é 
}Tri-City Ry & L Co Ist 5s, 19% 99% 
Wash Ry & E Co cons 4s, 1951....... 87 8814 
jAm L & T Co 6 pc cons pfd stk.... 10744 109% 
{New Amst G Co cons 5s, 1948...... 100 102 
Pacific Gas & Elec com...-.-+++-+++++ 59 60 
+Pacific Gas & Elec pfd............-- 894 90% 
Roch Ry & L Cocons 5s, 1954........ 100 101 
St Croix Water P Co Ist 5s, 1929..... 93 97 
+Binghamton Gas Wks Ist 5s, 1938.. 98% .. 


Bklyn Un Gas Co Ist cons 5s, 1945... .. oe 


+ Butte Elec & Pow Co Ist 5s, 1961.. 93 07 
+Cent Un Gas Co Ist 5s, 1927.. ...... 102 104 
| Det City Gas Co prior lien 5s, 1923.. 100%4 102 
Bast Penn Rys Co Ist 5s, 1936...-.... 70 75 
+Equit G L Co cons Ist 5s, 1932.......104 106 
{Grand Rap G L Co Ist 5s, 1915..... 99 101 





International Traction, Buffalo, com.. 36 41 
international Traction, Buffalo, pfd.. 90 95 
indiana Ltg stock......+-+-+seseseeee 40 44 
Indiana Ltg bonds........--++.-.ie4+s 67 69} 
1K City (Mo) Gas Co Ist 5s, 1925... 97 100 
tMadison G & E Ist 6s, 1926........ 103 108 
Columbia Gas & El ......+-eeeeeseeee 13 14 
™ cis <a bbms se 060.6% 72 74 
{Commonwealth Pr Ry pfd........+.. 89 91 
Commonwealth Pr Ry com... ....... 68 70 
United Light & Railways Ist pfd..... 80 82 
4 a fi 2nd pfd..... 74 76 
x Mien 9 eee 80 83 
| Union Ry Gas and Electric Co pfd... 87 89 
— = “com... 60 62 


cones eeaees 6 
| Am Chicle com............. 


tAnd accrued interest. {Ex dividend. 





MISCELLANEOUS STOCKS. 


Quoted by John Burnham & Co., 31 Nassau Street, 
New York City. 


Am Bank Note com........ ....0-0. 
EO oi s.acsbcnsevceescnns 






EE err 
Am Dist Tel N J 
Am Laundry Machinery Co com 








Am Laundry Machinery Co pf........ 
Am Type Founders com.......... “ 
Am Type Founders pf.............. 
Auto Sales Gum and Chocolate ...... 
er 1 
| Bemey &Smith.... ......cccsccceee 
| Bamey & Smith pf...............++- 
Barnard Bros. & Spindler Ist pf 
EE cache basessdessssecase 
SINE BE TE occvcscccescscscccce 
By-Products Coke Corporation ...... “4 
| fonpating Tabulating & Recording. 44 46 
j SEEN COI. cocccscsccsecccas 73% 75 
| 135 138 
bayesian spins sasgeae's 170 «175 
| Childs Co & ASTD ER eae lll 113 
| DL& W Coal (par 50)............... 315% 335% 
Se rrrererrer re 180 185 
Ju Pont Powder pf 91 96 
} 83 
123 
73 
dart 126 
121 
i i 147 
| international Nickel pf............... 105 107 
| tional Silver...............000: 115 oe 























My VALUABLE FEATURES. 
nd ¢ - 
ures, he paper interesting and in 


CHAS. L. PULSIFER. 










On GOOD SERVICE. 
Ce again I wish to express m~ ap- 
tion of the service renedered by 


th r to the investing public. 




















wishes for your continued 
JAMES McCARTHY. 





RAILWAY SUPPLY STOCKS. 


Quoted by Chas. H. gones & Co., 20 Broad Street, 















ew York. 

Bid. ed, 
Acme White Lead com..............6. aT 20% 
Acme White Lead pfd................ 24 26 
American Brake-Shoe, Rts ........... ee 
American Brake-Shoe com............ 90 95 
American Brake-Shoe cc Xwansiie sos 130% 136 
eet eee . 137 «140 
American Vanadium................. 450 700 
American Seating com................ 4 6 
American Seating pfd..............+06 35 38 
Atlas Portland Cement com.......... 50 60 
Atlas Portland Cement pfd........... 95 105 
Babcock & Wilcox...........-sseeeeee 102% 104 
Baldwin Locomotive Works com...... 8 49 
Baldwin Locomotive Works pfd...... 103% 106 
Barney & Smith Car.............. aa | 15 
Barney & Smith Car, pfd....... coven 00 85 
SE CE SP OO Sis dns s 0's ede added 25 35 
MAS GEE MR es cnakeGaxiaceedesresac 95 105 
Bucyrus Company com..........+-«- 20 25 
Bucyrus Company pfd..... .. ..... 80 85 
Canadian Gold Car Beating & Lighting “a 
oe PPR ty ae 50 51 
Chicago Pneumatic Tool.... . 49 51 
Chicago Railway Equipment . 84 86 
Consolidated Car Heating. we: | 80 
Crocker Wheeler com..... . 723 83 
Crocker Wheeler pfd..............55 - 104 107 
Crucible Steel Co. pfd...........eee0s 92 93 
ee eee 15 16 
Dixon (Joseph) Crucible.............. 270 280 
Flannery Bolt........ weritiie re 275 325 
Galena Signal Oil com..........++++++ 295 300 
Galena Signal Oil pref..............05 134 139 
General Railway Signal com.......... 60 66 
General Railway Signal pfd.......... 85 95 
Gold Car Heat.ng & Lighting......... ee i 
Goodrich (The B F) Cocom.......... 41 424 
Goodrich (The B F) Co pfd.......... 97 98 
oe 1 Fo “ee ae 185 210 
Griffin Wheel Co pfd...,........s0008 98 103 
Hale and Kilburn com..............05 58 60 
Hale & Kilburn Ist pfd............... 96 98 
Hale & Kilburn 2nd pf ............... 92 95 
SR MR cc ccegtevacd cdbcadesduwes és m4 
Ingersoll-Rand com..........sesee0-- 125 135 
Ingersoll-Rand pfd..........0+sseee0s 98 108 
Johns (H W) Manvillecom........... 80 100 
Johns (H W) Manville pfd........... 100 =110 
LMOURWORUER GOOE. «66 ctscorsscccccece 44% 45% 
Lmacoais Car C6. COM. 66.0.6 00cseeses 55 65 
Laconia Car Co. pfd..........000. . 110 115 
Pennsylvania Steel pfd............... 92 94 
Pettibone Mulliken Co. com.......... 25 26 
Pettibone Mulliken Co. pfd......... 93% 974 
Pratt & Whitney pfd......... «+0 100 =105 
Pyle-National Electric Headlight..... 105 
Safety Car Heating and Lighting..... 114% 115% 
Standard Coupler com............-.. 35 45 
Standard Coupler pfd. 108 115 
Standard Heat & Vent.. 95 110 
Standard Heat & Vent, pf..... ia ae. oe 
Standard Screw com..........+-seee00: 70 80 
Standard Screw piid.........sseeees- 90 96 
Symington (T. H.) Co. pfd........... 62 70 
Union Switch & Signal com.......... 125 129 
Union Switch & Signal pfd.......... 135 150 
United States Light & Heating com.. 7 9 
United States Light & Heating pfd... 50 60 
Vanadium Sales Co. of America...... 350 600 
Yale & Towne Mfg. Co.........s0s..- 220 228 





CINCINNATI SECURITIES. 


Quoted by W. E. Hutton & Co., 60 Broadway 













ew Yor 

Bid. Asked 
American Rolling Mill............ cove BGO 
American Rolling Mill pfd........ sees 115% 125 
Cincinnati & Subur, Bell Tel..... unc a. oe 
Cincinnati Gas & Electric........ a | 80 
Cincinnati Gas Trans.........ssese00 105 «115 
Columbus Gas and Fuel. ............ 35 36% 
Columbus Gas and Fuel pfd. ........ 6944 
Columbia Gas & Electric ............ 13% 14 
Cincinnati Union Stock Yards........ 96 100 
Cincinnati Milling Machine......... -- 105 110 
Fay & Egan pfd .........c.scecees ooce. 0 80 
Fleischmann Co pfd......... wre me 
Globe Soap. ........ $600000600s6esees 100 110 
Globe Soap ist pfd...... gepecéceuses. Ge Bae 
Globe Soap 2d pid. sagrittetessiseees 105 110 

G) ap Special pfd..... o seeuee 

Globe-Wernicke ........ scacsccteeees BOE LED 
eae aor , vanes 3 pos pa 
Kroger Grocery ing Co...ccccoe 
Kroger Grocery & Baking Co pfd..... 117. ‘120 
Kroger Grocery & Baking Co 2d pfd.. 120 123 
Philip Carey pfd............- er. me 
Proctor & Gamble........ @60deee eceee 550 3=— 565 
Proctor & Gamble pfd.........-...-.. 190 200 
Ty & PHRGINE, oc ccsccestcccccesesocsess TO OR 
U S Lithograph pfd..... BS FS Se 35 45 
U S Card Playing Co.........cseeseee 147 152 
Columbus Xenia, ..... ee ee 
CNOSTP...... covecee aan» 355 
CNO &T Ppfd... 105 107% 
Little Miami Guaranteed 209 =211 
CN &C Lt & Traction.... 88 92 
CN &CLt & Traction pfd 77 80 
Cincinnati Street Ry..... 112% 115 
Ohio Traction ....... wees 39 44 
Ohio Traction pfd..... teens 80 85 
So Ohio Ist Cons Gold ds..... ° - 93 96 
CN &C Cons Ist Mtge 5s... ........ 102 103 
CN GC Sd Mtg Ge .. .ccccccccce- cove 101 102 
Columbus Railway 5S.......-.+--e++0 108 102 
Columbus Railway, Crosstown 5s..... 100% 102 
Columbus Railway 4s..... ebeesesonees 74 80 
Scioto Valley Traction 5s... .... cooee OS. Oe 
Columbus Gas Ist Gold 5s ««. 94% 100 
Cin Edison Electric 5s..... Sveeces «eee 101 102% 
Cin Gas Trans (Guar)..........+.++++ 95% 98 
Union Lt Heat & P Ist Mtge 4s. .... 934¢ 96 
Col Gas & Elec 5s........ juusene s608 7 
U S Tel Ist Mtge 5s............-00020. 85 86 
Cuyahoga Tel Tet Ge... cccccce 90 95 








tEx. Div. 





PUBLIC UTILITIES SECURITIES 


Quotations by Williams, McConnell & Coleman 
60 Wall Street, New York 


Security. Bid. Asked. 
Am. 1t & Tract., com. ......00csccee 380 390 
Am. Lt. & Tract., . eae 107 110 
Adirondack Electric Power com..... 17 20 





Adirondack Electric Power pfd...... 
Am. Gas & Elect., com......... a 











Am. Gas & Elect., pfd... 444% 46% 
Am. Power & Light, com............ 73 76 
Am. Power & Light, pfd............. 84 86 
American Public Utilities, com...... 62 66 
American Public Utilities, pfd..... , 77 
Cities Service com..... ...césceccess 135 140 
Cities Service, pfd..........ccccccees 87 89 
Comwth P. R. & L., com............. 68 70 
Comwth P R. & L., pfd............. 89 91 
Denver Gas & Elect. Gen. 5s... .... 94 96 
Electric Bond Deposit, pfd.......... 74 77 
Empire Dist. Electric 5s........ .... 86 89 
Empire Dist. Elect. 5s, pfd.......... si 84 
Federal Light & Traction, com...... 30 34 
Federal Light & Traction, pfd....... 80 s4 
Federal Utilities Co.,com. Incorp...  .. 40 
Federal Utilities Co., pfd............ 70 76 
Gas & Electric Securities, com....... 135 sd 
Gas & Electric Securities, pfd........ 93 97 
Lincoln Gas & Electric.....,......... 29 32 
Montana Power Co.,com............ 44 46 
Montana Power Co., pfd............ 99 102 
Montgomery Light & W. ers 82 86 
Northern States Power, com......... 22 24 
Northern States Power, pfd......... 84 86% 
Ozark Power & Water Co., com..... 60 64 
Pacific Gas & Electric, com.......... 58% 6014 
Pacific Gas & Electric, pfd........ 89144 90% 
Republic Ry. & Light Co.,com...... 26 28 
Republic Ry. & Light Co., pfd...... 77 79 
Standard Gas & Electric, com..... 16 18 
Standard Gas & Electric, pfd........ 46 48 
Union R'way Gas & Elec. com....... 60 63 
Union R'way Gas & Elec., pfd.. .... 87 89 
United Light & Rys.,com........... 79 82 
United Light & Rys., Ist pfd........ 80 82 
United Light & Rys., 2nd pfd....., 74 76 
io” ere 22 24 
Utilities Improvement, com........ 68 70 
Utilities Improvement, pfd.......... 75 77 
Western Power, com........ coscace. San SE 
Western Power, pfd............ 47 50 
STANDARD OIL QUOTATIONS. 
Quoted by J. K. Rice, Jr. & Co. 
33 Wall St, New York 

, Bid. Asked. 
Amo AmasioeR. es occsccccccsscoves 17% 18% 
Atlantic Refining................... 660 670 
MONG B BCTV ss og kc vic ccscice 300 340 
Buckeye Pipe Line................0 163 167 
Chesebrough Mfg.................-. 665 680 
SE ea ivicsssinccesenhont eee 125 140 
Continental Oil....... rere et 1,800 1,900 
Crescent Pine Lite.s.......:scccces 60 65 
Seuedend Pies MN is sdvene wees 75 85 
SOONG BIRO TAD: 6.5560 cceccccccesss 370 380 
ee re 290 300 
Galena Signal Oil, pfd.............. 132 140 
Indiana Pi MN 058 ta ceseeuawece 133 138 
DRE UI ndsecccsccececec os ee 50 
New York Transit...............006 330 337 
Northern Pipe Line... -» 113 116 
Ohio Ollissi 5.00 ae 123 125 
Prairie Oil and Gas. 323 328 
i MN das ccsudeadodeecnes 665 680 
Southern Pipe Line................. 250 260 
Oe SN SPR rrr ee 970 985 
S. W. Penn. Pipe Line........... .. 165 170 
Standard Oil (Cal.) ...........see0e 177 179 
Standard Oil (Ind,)................. 322 327 
Standard Oil (Kan.)................ 560 575 
ee oe Be oS eee 410 425 
Standard Oil (Neb.)................ 310 320 
Standard Oil (N. J.)................ 372 375 
ON De Tt, & ee 630 640 
Standard Oil (Ohio)................. 285 295 
Standard Oil (Old)................. 1,110 1,150 
CSCC oecceneweanbivees 710 750 
SD OO” Sree 210 230 
Union Tank Line ................. i 75 
BARE 5 £5456 itsb ened oaks 172 178 
, | ES Fr or 32 85 
pe Sore eee 1,450 1,550 





SOUTHERN SECURITIES 


Quotations furnished by Goulding Marr & Bro. 
Nashville, Tenn. 


Decatur Land Co. (Alabama) com.... 


Decatur Land Co (Alabama) pfd.... 190 225 
Ensley Land (new)... ..... ......s08- 110 =125 
Nashville & DecaturR R.. ......... 189 192 
Nashville, Chattanooga & St LRy... 160 175 
Nashville Ry & Light com............ 105 ff 
Nashville Ry & Light pfd........... . 5 97 
South & North Alabama Ry.......... 40 55 
Sourhern Ice com................+.. = . 63 
Oe Serer eee 80 82 
Tennessee Ry Lt & Power com........ 21 23 
Tennessee Ry Lt & Power pfd........ 75 77 
BONDS. 
Cumbealand Tel & Tel (New) 5s..... 99 100 
Nash, Chat & St L Ist mtg 7s........ 100 «101 
Nash, Chat & St Lcon 5s............ 108 109 
Nash Ry & Lt refd (1958) 5s......... 9614 9714 
Nash Ry & Lt Con (1953) 5s ........ 100 §=102 
Birmingham Ry & Elec (1924) 5s..... 102 105 
Tenn State Settlement (1913) 3s...... 98 99 


Tenn Power Co Ist (1962) 5s.......... 81 83 
Ex Dividend. 





Bonds price plus accrued interest. 




















aes 


Stren, eatin dls Sa rae 
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THE EQUITABLE 


Life Assurance Society of the U. S. 
165 BROADWAY, NEW YORK 








The 53rd Annual. Report of the Society, embodying its Financial Statement, and full detaik 
regarding its progress during the year 1912, will be sent to any address on application. 


This Statement shows: 


ADMITTED ASSETS, December, 31, 1912. .............. ccc cccececes $ 513,319,201. 
POLICY FUND (or R Increase over 1911, $9,452,104.12 
or heserve)...... $421,266 987.00 

Other Liabilities........... Aim $8 155,510.24 fcceeeeeeeeeees $ 429,422,497. 
ADMITTED SURPLUS—Including Deferred ‘Dividend Fund ........... $  83,896,704.5 
NEW INSURANCE PAID FOR during 1912.........--................ $ 149,724,506.0 

(Total with Additions, Revivals and Increases..... . $153,576,879.00) 

Increase over 1911, $26,943,377; nearly double the increase in 1911 
OUTSTANDING INSURANCE, December 31, 1912.................... $1,429,211,848.00 


Increase of $53,770,388; nearly double the Increase in 1911 





INVESTMENTS MADE DURING 1912 
Real Estate Mortgage Loans (all first liens) made in 33 States, 














Canada and France; to yield 5.287................00.0000- $8,244,366.17 
State, County and Municipal Bonds (Domestic), located in 

the United States, and Canada; to yield 4.61%.............. $3,176,649.00 
Domestic Railroad Bonds; to yield 4.78% .................... $9,971,060.00 
Foreign Railroad,Governmentand Municipal Bonds ;to yield 4.597.$3,721,079.00 
Miscellaneous Investments; to yield 5.05%................4.: $1,235,949.00 














TOTAL AMOUNT INVESTED FOR POLICYHOLDERS during 1912; 
to yield 4.90% (not including policy loans which were all made at 5%) ....... $26,349,108.11 


TOTAL AMOUNT PAID TO POLICYHOLDERS in 1912................ $55,846,277.81 
Increase over 1911, $924,976.91 


Of 5,153 Domestic Death claims paid during the year, 5,044, or nearly 98%, were paid within 


24 hours after receipt of due proofs of death. 


During the year the Societv continuei ani extended ifs educitional 
campaign to; the conservation of Life, Health an. Insurance. Pclicy- 
holders are asked to co-operate in this important work. 


Equitable policies are simple, direct, and liberal, and are issued in great variety, for iit 


protection of individuals, families, partners, corporations, and the employees of busine 
organizations. Particulars will be sent on request. 


J Ls 


President 
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